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Attention  to 
Investment  Problems 
by  Mail 


T  ETTERS  from  clients 
^  asking  for  informa¬ 
tion  on  investment  sub¬ 


jects  or  desiring  to  bnv 
or  sell  securities  receive 
prompt  and  careful  at¬ 
tention,  Transactions  bv 
mail  with  many  of  onr 
out-of-town  clients  have 
been  carried  on  for  years 
with  satisfaction. 


A  compHp  imvstment  ser- 
cice  IS  aratlablp  at  any  of 
mir  Branches 


A,  E.  AMES  A  CO. 

LIMITtn 


Euileets  Efteblifhe^  1899 

MONTREAL 


Terants 

Victoria 


W<nnlp«f  Vineouvtr 
Na«  York  landan.  Cng. 


At  the  Lookout 


BUSINESS  TAKES 
BUDGET  IN  STRIDE 
OF  THE  RECOVERY 


See  Price  Brothers  Control  In 

England  After  Reorganization 


EARLY  DOMINION  FIGURES  REVEAL 


Mr.  Dunning’s  Fiscal  Program 
Is  Much  as  Was 
Elxpected 


There  lias  been  considerable  con- (the  two  leading  U.K.  pviblishers  wore 
jecture  in  financial  circles  on  the  i  jointly  associated  with  DnUc-fTicc 


interests  in  a  |irovlfHis  offt'r  for  the 
rcoi'Kani/.al ion  of  I’rico  IJros.  Ilia t  I 
was  made  in  lOHS. 

i  llcaverliroolf  intcre.st,s  have  had  a 
I  long  association  with  Trice  tiros..  | 
t'oih  as  a  customer  and  as  a  sectiri- I 
ty-hoUlcr  of  the  company.  It.  tl 
I  ollls,  who  has  taken  an  active  part! 
the  various  ncgoU.'titous  for  tin' 


THE  TARIFF  CHANGES 


CaiTying  Out  of  Pre-Election 
Promises  Hits  Steel,  Textile, 
and  Other  Industries  —  Any 
III  Effects  Likely  Deferred 


B 


USIN'lhSS  has  taken  tho  budget 


question  of  where  control  of  Trice 
Drothers  &  f'o.,  I.td.,  now  lies  as  a 
restilt  of  the  capital  reorganization, 
final  authority  for  which  was  given 
by  shareholders  at  meetings  during 
the  week. 

.No  official  information  was  pro¬ 
vided  during  I  he  cour.se  of  the  ne¬ 
gotiations  which  led  up  to  the  reor¬ 
ganization  as  1o  tlie  identity  of  the  1  reorganization  of  Trice  Tiros,  in  the  ;  Have 

interests  boliind  the  latest  and  sue- |  interests  of  the.  companv's  preferred  | 
cessful  company  plan.  combina- :  shareholders,  represents  the  T.ondon  j 
t.ion  of  circumstances.  Itowmer.  sug- 1  financial  firm  of  Kitcat  &  Aiikeu  .i 
gesis  that  the  reorganization  has  re-  Tt  is  also  significant  that  Royal  Se- I 
sul'ed  in  control  goin,g  to  En.zland.  ■  curitics  Corp.,  which  headed  the  syn- 1 
citlier  to  Ueaverliroidt  interests  or  ,  dicate  for  the  underwriting  of  tho  I 
associated  Ileuverbroolt-Hothermero  !  now  Price  Bros,  bonds,  has  for  many  I 
interests.  !  years  heen  associated  with  Lord' 

Despite  the  keen  competition  lie-  i  Bcaverbrook.  who  w.a.s  identified  ' 
tween  the  Beaverhrook  and  Kothor-  j  with  fliat  firm  prior  to  going  io  Kng- 

thc  newspaper  field 


TEXTILE  HISTORY 
AND  PROFITS  MADE 


STEADY  GROWTH 
U.S.  NEWSPAPERS, 


Company  Counsel  Submits  Re¬ 
turns  on  Investment  Made 
Not  Excessive 


Circulation  and  Average  Adver¬ 
tising  Rates  Attained  Record 
Levels  During  1936 


SMALL  NET  EARNINGS 


Been  Only  5.08 
Per  Cent,  in  Last  Seventeen 
Years,  it  is  Submitted  to  Tur- 
geon  Commission 


EFFECT  ON  NEWSPRINT 


Indicate  Continued  Expansion  in ' 
Consumption  —  St.  l-awrence 
Report  Provides  Gauge  of  | 
Profit  Possibilities 


its  htridc — the  fitrido  of  re- |  mere  joumals  in  t.lie  TJritiiih  nows- :  l.vnd  to  enter 
jeovery.  There  hu.s  been  little  dis- ;  Pnpcf  Bold,  it  will  Im  recalled  tliat  '  llierr. 
j  turhanco  in  tlic  security  markets  or 
I  m  other  quarters  usually  affected 
■  hy  budget  policies.  I'or  tliis  the  ex- 


SEE  POSSIBILITY 
OF  BIG  EARNINGS 
MASSEY  IN  1937 


planalUm  lies  largely  ju  tho  fact 
lliat  tho  governmeut's  program,  even 
where  it  involved  tariff  ebancc.'s 
which  will  itrove  disturbing  to  iu- 
diistry,  bad  been  pretty  definitely 
forecast.  It  was  not.  expected  that 
there  would  be  any  changes  of  im¬ 
portance  in  taxation  and  wide  ac- 
ccptanco  of  the  contention  that  Brit¬ 
ish  exporters  had  been  given  the 
short  end  in  the  Ottawa  trade  agree¬ 
ments  had  prepared  the  business 
community  and  the  public  for  the 
increases  in  preference  which  bavej 


Finance  Minister  Presents 
Brighter  Economic  Picture 


Special  Correipondcnce 

Ottawa.  —  Dominion  Textile  Coin-' 
pany  in  its  history  since  1005  has ; 
not  made  excessive  profits  in  rcla- ; 
tion  to  invested  capital  or  on  per-  ! 
eentiige  of  .sales,  argued  (.'.  O.  Hew-  ! 
ard,  K.t’.,  Itcfore  the  Turgcoti  royal  j 
Commission  in  presenting  a  factum  | 
for  the  largest  company  in  the  t  ana-  i 
ilian  cotton  and  rayon  industry.  The' 
brief  of  SI  pages  was  about  ciiuallyi 
divided  between  contention  that  the: 
tariff  had  afforded  no  undue  protec- : 
tlon.  that  the  company  is  just  in  it.* 


Tho  annual  report  of  fit.  Lawieitcc  ] 
Paper  .Mills  Co.  T,fd.  for  IfiO'i.  sliow- 
ing  an  increase  of  over  $355,000  in  ■ 
operating  iirofit  ft>r  the  year  as  com-  , 
pared  with  i:»55  and  a  net  profit  lie-, 
ftiro  deprcctatlon  of  about  JJlu.oOd! 
as  agaiii.st  ti  $50,000  loss,  is  symliolic 
of  the  tidvantages  ticcniing  to  Uie 
•  tinadian  newsprint  operations  trom 
the  change  in  marKetiiig  condil i.'.'tis  i 
that  developed  in  TI5.5. 

It  is  signifieant  tliat,  .iccordtiic  to 
the  report,  savings  in  operating  costs 
effected  during  i:i5i'i  were  not 


BONDS 

Stocks 


Milner,  ross  «i  co. 

iMcmhrr,  Totn«(aStac|  E>cJui«f«) 


jjo  BAY  .«;treft 

TORONTO 


lelfphonc;  \\  Avrrley  17i>l 


Hope  Expressed  for  Balanced 
Budget  in  Not  Distant 
Future 


Tariff  Changes  Directed  to 
Removing  Barriers  of 
Empire  Trade 


Improvement  Equal  to  That 
-Shown  Last  Year  Would 
Mean  $10  on  Preferred 


Ottawa  Bureau  Tha  Financial  Times 

Ottawa. — It  was  a  more  favorable 
been  embodied  in  Mr.  Dunning’s  fis-  !  and  promising  picture  which  Finance  ! 

Minister  Dunning  drew  of  Canada’s  i 


Tossibillties  for  es.rnings  equal  to 
IO  .$10  a  .share  or  hotter  on  the  5  per 
cent,  preferred  stork  of  Masscy-Har- 
fis  Co.,  Ltd.,  for  the  year  ended  No- 
•U'lln  i-  r.Otli  i:t;i7.  are  seen  in  finan¬ 
cial  circles  in  the  event  of  the  ,com- 
I'any  being  able  to  achieve  a  gain  in 
ales  and  earnings  during  the  pe¬ 
riod  approximating  that  shown  dur- 
utg  the  ]95()  fiscal  year. 

'I'he  annual  report  for  last  year, 
ti'ccntly  made  pultlic,  showed  a  net 
loss  after  ail  charges — including in- 
,  re;isod  appropriations  for  deprecia- 
iiijti.  exrliatigo,  and  pension  fund  — 
of  only  $,5S.-!M  as  compared  with  a 
O''!  Ic.'i.-i  of  .$l,42b,6!t-l  for  the  fiscal 
^car  ended  November  30th,  1955. 

''bi  -  rb[pre.'^ei,u  d  an  improvouteni  of 

1 .5iji.’,2.Sii.  nr  over  $11.35  a  share  on  ]  Effect  Tariff  Changes 
:,ie  .513  nx!i,:i00  uf  preferred  stock' 
oitl.'-Ciinling 

II  is  significiinr.  in  considering 
or-ji,  I'f.-i  f'lr  expansion  in  sales  and 
I'.-i rnings  for  ilie  eiirront  year  that 
■lie  inqirovcinmit  leporfed  in  1930 
ua.s  atiaineil  largely  on  the  export 
•  0.  ne;..s  of  ilio  comitanv.  With  the 
materially  higher  prices  prevailing 
,1:1  all  ftirni  products,  and  granted  a 
iiorinal-.sized  cro))  in  Canada  this 
> ear  ;i  de\ i  Inpinent  rt'ndcrod  likely 
!>\  ail  tile  law.s  of  iiverago  in  view 
uf  I  be  crop  faiiiire.s  of  recent  years — 
pio.'pects  I'cr  a  material  improve- 
(Continued  on  V’nge  161 


cal  program. 

Reduced  deficits,  with  prospects 
of  a  balanced  budget,  are  encourag¬ 
ing  to  tax-jayers  and  confidence  that 
the  Finance  Minister  is  working 
along  sound  lines  covers  any  dis¬ 
appointment  that  the  improvement  in 
conditions  is  not  to  bring  about  im¬ 
mediate  lowering  of  taxation.  The 
attitude  of  the  tax-paying  public  ap- 
years  to  be  that,  if  the  government 
will  courageously  tackle  the  relief, 
railway  deficit  and  other  problems, 
so  that  the  budget  can  be  balanced, 
with  the  prospect  of  surpluses  to  be 
devoted  to  the  reduction  of  debt,  the 
burden  of  taxation  will  be  borne  In 
the  national  interest  looking  to  re¬ 
lief  eventually  through  the  reduc¬ 
tion  of  debt  charges. 

ProsperUy  May  Offset  j 


economic  recovery  in  bringing  down  j 
his  budget.  It  was  good  news  to ! 
hear  that  the  1935-36  deficit  of  about  I 
$160,000,000  had  been  reduced  to  1 
$87,000,000  for  1936-37  and  that  with  • 
the  continuance  of  the  upward  swing] 
of  business  this  would  be  further  re-  j 
duced  to  about  $35,000,000  for  the 
coming  fiscal  year,  liven  more  i 
cheering  was  the  message  that  there  1 
was  every  likelihood  that  two  years 
from  now  the  budget  would  be  bal- : 
anced.  It  would  be  balanced  after  j 
the  inclusion  of  every  form  of  extra-' 
ordinary  expenditure,  such  as  uncm-  j 
ployed  relief.  C.N.R.  deficits  and  all] 
other  heavy  charges  left  to  the  Dom-  1 
inion  as  a  legacy  from  tho  war  and, 
the  depression.  If  the  West  has  good  ■ 
crops  and  grain  markets  continue  at  I 
price  levels  profitable  to  the  farm- ' 
I  ers,  with  the  railways  sharing  in  the 
benefits  of  good  harvests  through  in-  1 
j  creased  revenues,  the  Dominion's  | 
financial  position  w  ill  be  further  iro-, 
proved.  I 


treatment  of  ail  classes  of  employees  ;  fii.ptpd  in  re.-ull.-i  until  tlie  latter 


What  Of  Tariff  Board? 


Ottawa.  — ■  An  important 
point  on  v^•hich  fhe  budget  has 
left  some  misgivings  is  the  fu¬ 
ture  position  of  the  tariff 
board.  No  mention  is  made  iu 
the  budget  of  the  future  use  of 
tlii.s  boaid  in  investigating 
tariff  matters  arising  under 
the  British  tr.ade  ugreenieut. 
Mr.  Bemiett’s  remark  on  tlio 
omission  failed  to  elicit,  a  re.s- 
pon.so  from  the  government 
benches,  so  the  question  is  still 
”in  the  air.” 


j  and  an  exposition  of  the  company's 
I  version  of  the  temporary  closing  of 
I  the  rayon  section  of  the  Rlterbr.ooke 
mill  in  .lanuary,  1936,  after  the  new 
I  Japanese  trade  treaty  went  into  ef- 
j  feet. 

j  In  many  hearings  in  the  liundrcd 
j  days  of  the  ses.sion.s  of  the  royal 
I  comiulssion.  J.  C.  McRiier,  K.C.,  coin- 
I  mission  counsel,  sought  to  establish 
j  through  witnesses  that  Dominion 
j  Textile  had  been  a  bonanza  for  the 
members  of  tho  original  syndicate 


part  of  the  year.  With  coiisiimptiou 
of  newsprint  still  expanding-  ma¬ 
terially  .'iiid  an  increase  of  $1.50  in 
the  selling  price  -  which  tncrca.scd 
return  is  sttpitletucnled  It.v  ;i  .'javiug 
of  50  cent.s  a  ton  on  freight  charges 
on  shipmeiMs  into  the  T.S.  pros¬ 
pects  for  tlte  current  year  tire  bright. 
(  itrculatiuns  .Viid  lUtes 
Figures  periainitig  to  eircul;it:on 
and  average  tidvenising  rnrts  of 
newspapers  in  the  f  .R.  pre.senteil  in 


B.C.  SEEING  BOOM 
RE-OPENING  BASE 
METAL  PROPERTIES 


Old-timers  Such  as  Granby,  Coas$ 
Copper,  Noble  Five  and 
Others  Hold  Spotlit'ht 


OUTPUT  MAY  PASS  GOLD 


Toronto  Buir.iu  The  Ifinoiicicl  Time# 

Toronlit.— Briti.sh  Coltimhla.is  cur- 


^  of  ciglitecn  persons  who  acquired]*!'”  recently  puhlished  5  eat  Hook  seeing  a  b(),>ni  in  re-open' 

I  control  of  the  four  constlluciil  corn- 1  Kditnr  ami  1  itltlislicT  ,  j  properties  as  i>rlccn  ( 


nc 


DOSCO  MOVE  IS 
BASED  ON  STEEL 
MARKET  OUTLOOK 


Rising  Trend  of  Prices  and  Con¬ 
sumption  Gives  Plromise  of 
Prosperous  Operations 


:  panics  in  1905.  The  merged  com- , 
]  pany  received  $1,000,000  In  casli.  half] 
of  w  hicli  was  for  common  .Ntock  of ; 
j  $.5,000,000  par  value.  1  'aictilating  I 
i  dividends  and  stock  splits  siuee  Iheii,  | 
!  .Mr.  McRuer  claimed  that  returns; 
I  have  been  as  biglt  as  150  per  cent 
]  per  year. 

I  Mr.  Heward  claimed  that  iliis  was! 
jail  wrong  and  nientioticd  frequently  j 
,  tlio  evidoriee  of  J.  (>.  Giasseo,  char-  . 
,  tered  accountant,  who  was  a  witness! 
!  for  the  company  in  Novembot .  ! 

!  I’rufits  on  OrigiDul  Capital  ' 
Tlio  contention  was  that  the' 


show  aggregate  eirculut ioti  in  1936 
at.  a  record  for  ail  time  ttiid  average 
adveni.-iitig  rtitcs  at  the  itiglio.-it  level 
since  thi.s  figure  was  first  compilrd 
in  1933.  Total  daily  circultilinn  at 
llic  end  of  last  year  .sli.owcd  an  in¬ 
crease  of  altotil  3,1  10.000  over  !93.5 
and  3,600.000  overy  ]931.  In  com 
pn risen  with  circultilion  as  tit  I)e- 
cembei'  :!tst,  192't,  the  figure  at  tlic 
end  of  1936  showed  an  increase  of 
860,no0,  < 'ireultitlon  of  Riindtiy  news¬ 
papers  at  the  end  of  1935  was  1.250.- 
Ono  higher  than  at  December  Gist, 
1929,  and  a  further  wide  increase 
was  shown  last  year,  Rtindtiy  eirctUa- 
tlon  as  at  December  31  sf  last  sliow- 


j  Among  the  remarkable  features  of 
Whether  the  result  of  clever  prop-|  Canada’s  advance,  which  the  finance 
:auda  by  those  astute  international  i  minister  described  iu  some 


was  the  growth  in  foreign  trade  to ! 


Buying  of  the  ’Tl”  stock  of  Domi¬ 
nion  Steel  and  Coal  Corporation  Ltd. 
during  tlic  pa.st  week  which  lifted 
the  issue  up  to  a  new  ail  time  high 
is  apparently  inspired  by  eoinditious 
In  the  steel  industry  on  thie  con¬ 
tinent,  (he  probable  effe.^is  of  tho 
huge  .arniament  programs  being  un¬ 
dertaken  by  tho  leading  Kuropcan 
companies;  awi  the  improved  earn¬ 
ings  and  balance  sheet  position  of 
detail.  ]  the  corporation  itself. 


original  syndicate  turned  over  to  the 
new  compau}.  Dominion  Textile,  not]  ^uT iTg^lVof  over'  LSOO.OOo' during 
only  the  $1,000,000  in  cash,  but  al*|thevcar. 
naost  all  of  the  common  shares  of  i  .  ’  ‘  ,  ,,  . 

the  four  companies  which  became  I  Average  agate  Hue  advertising 
tho  merged  enterprise.  These  com- j  .‘‘“'.’y  front 

mon  shares  represented  real  assets,!  l9o.> 

argued  Mr.  Heward,  on  which  the !  compared 

new  company  was  entitled  to  earn  a  j 
return.  There  also  were  intangible ! 
assets,  including  the  fact  the  mills  | 


to  6.66  cents 
with  6.3-1  cents 


I  lutse  metal  ptopcrttcs  as  prices  for 
tile  metals  continue  upward.  ,\gaiii 
entering  into  western  news  report 
are  the  name.^  of  stiel,  old-tiineis  a? 
(irarhy.  Coas'  Copper,  f.ueky  .Tim. 
Ruth  Hope.  Whitewater,  Nuhle  Five, 
Kootenay  Florence.  Fnita  and  Slo- 
ean-Uaml)ler.  If  leceitt  adviinecs  tu 
tiio  ((rices  for  the  metals  hold  up. 
wesiern  mine.sters  say  that  it  will 
mean  more  to  Ilritiali  Columbia  min¬ 
ing  ilevelotunetit  titan  did  the  iu- 
creaso  in  the  gold  price  from  $20.67 
to  $35  an  ounce  a  few  years  ago 
Mlien  the  gold  price  w-as  boosted  it 
meant  a  new  er.a  for  B.C.  producer.^ 
of  the  yellow'  metal  with  tho  result 
that  in  1934  tho  value  of  gold  pro 
duced  in  the  province  for  the  first 
timo  in  35  years  exceeded  the  value 
of  either  lead,  zinc  or  copper  while 
in  1936  lode  gold  sot  a  new  record 
with  a  value  of  more  than  $14,300,- 


traders,  the  British  exporting  manu¬ 
facturers.  or  a  domestic  political  re¬ 
action,  Canadian  public  opinion  has  i  with 
been  ready  to  concede  that  this  coun¬ 
try  has  had  the  better  of  the  Ottawa 
pacts  and  the  concessions  granted  In 
preferential  tariffs  on  steel  and  tex¬ 
tile  products  were  generally  antici¬ 
pated.  In  tho  case  of  the  textile  I  tinjounted  to  $617,000,000. 
industry,  particularly,  the  proceed- 1 
(Continued  on  Page  10)  ! 


#.  ....n  .nnA •  Despatches  from  New  Vovk  in-' 

$1,663,000  OnO  in  1936.  an  increase  that  steel  producers  are  plan- 1 

of  over  J3,4  0O0.M0  in  <'omparieon ,  njnp.  jn^-reascs  of  from  $3  to  $8  a  ton  ' 
Ijju.  Canada  rose  to  fourth  :ou.  all  products  except  tinplate  and 
place  among  the  trading  nations  of ;  possibly,  rails.  Wage  increases  Inst  i 
the  world  in  e.xport  trade  and  to :  granted  by  the  steel  companies  .are ! 
fifth  position  tn  total  trade.  TheUjje  principal  factor  in  this  decisioti  : 
country  s  favorable  balance  of  increase  prices,  but  the  advances 

An*!  invisible  item  of  $2a0,- 1  justification  in  the  fact  that 

000,000  spent  by  tourists  la  Canada 


were  properly  integrated  for  the 
first  time  wtih  cxcc.^sive  competi¬ 
tion  eliminated— and  the  prospect  of 
profits  under  competent  manage¬ 
ment — a  prospect,  it  was  declared. 
fContinued  on  page  10.) 


,  ,  000.  However,  it  is  expected  that 

as  at  tho  end  of  19-. .  ,  p.m,,  metals  will  rc;.ijme  their 

WTien  consideration  is  given  lo  the!  old  place  of  supremacy  of  the  B.C. 
fact  that  .a  stead.v  increaso  in  Caaa- 1  mining  map  .again  this  year  aud  If 
dlan  newsprint  exports  to  Grctit  Hril-|  is  figured  that  if  le.ad  maintains  it.s 


estimated  ingot  production  in  the  U.  > 


SWEEZEY  GROUP 
PLANS  NEW  MILL 


Among  features  of  ’the  present  ]  at'  Th^' lHUst'"lever"since'“^^^^^^^^^^  '  i^’ulthie"'’bis!s  1^" 

situation  described  as  “dishearten-  1929.  i  Ton  Sulphite  Plant  Early  .Healthier  basts  tii.tn  it  bus 

ing  were  the  lag  in  the  construe-  steel  trade  here  it  is  stated  i  Summer 

tion  industry  (the  United  States  has  j  forward  bookings  placed  witli  '  - — 

a  similar  complaint),  and  the  failure  1  ^  producers  are  only  being  ac-  ]  Construction  of  a  mill  with  a  daily;  (  oinpanic's  in  1938  .scent  as.^aircd 

of  employment  to  keep  pace  with  in-|  eepted  toda.v  on  a  basis  of  price  at  |  capacity  of  200  ton.s  of  high  grnde  ' 


ain  and  other  market.s  has  Iteen  in 
evidenee  during  recent  .vear.s;  tiie.se 
sfiiti.stles  witli  regard  f.o  the  pitb- 
li.shing  field  in  the  United  .States  iu- 
’  dicato  th;if  tlie  stage  is  set  for  a 
•now  erti  of  prosperity  for  tlie  in-, 
du.stry. 

Uie  reorganization  last  year  of; 
’Groat  Lakes  Pajier  and  Lake  St., 
'  Joiiii,  tho  emergence  of  I’rice  Hro.s. 

I  from  bankruptcy,  and  the  prosiiects' 
]  for  an  early  reorganization  of  ,4biiihi| 
taro  developments  tliat  have  placed' 

on  a  ' 
kaown  ' 

for  llio  past  six  years.  Kven  on  a' 
price  of  $47.50  or  $48  a  Ion.  siib- 
lantliil  profit. s  for  tiie  ncw.sprint 


present  level  or  more  than  6  rents 
a  pound  ;t.s  compared  with  an  aver- 
Jige  of  3.896  cents  in  1936,  its  total 
value  of  production  will  probabl.v 
surpass  that  of  gold  this  year. 

Tlii>  bulk  of  eastern  interest  in 
n.c.  ba.so  metal  properties  is  centred 
in  Gr.anl)y  Consolidated.  Coast  Cop¬ 
per  and  lla.se  Metals  .lliuing  Corp 
The  former  is  rii.sliing  restoration  of 
Its  .\llenby  plant  which  h.as  been 
.slitit  down  since  1931  and  It  is  o.x- 
peeted  that  the  company's  2.500  ton 
conpressor  will  he  ready  for  opera¬ 
tion  early  litis  Spring.  At  the  start 
output  is  expected  to  be  around 
L. "00. 000  pounds  of  copper  inonthlc 
v.Iilcli  rate  would  bo  increased  a 
ii'ontlnned  on  Pace,  10  1 


i  dustrial  gains.  New  inventions  were 
I  among  the  cause.s  of  this.  Nor  have 
I  relief  figures  shown  the  reduefion 

I  Continued  on  Page  Six  With  Other  New* 
of  Budget  and  Development* 


CAPITAL 


Buttressed  by  a  capital  investment  of  more 
than  one  billion  dollars,  hydro«electric  in- 
stellations  constitute  a  major  factor  in 
Canada's  industried  recovery.  But  for  this 
]  arge  investment  in  developing  the  7,945.000 
horse^power  presently  installed  in  Canada, 
sufficient  power  would  not  have  been  avail¬ 
able  last  year  to  satisfy  industry's  vital 
demands  for  more  energy.  But  generators 
were  ready  when  industry  called;  central 
stations  produced  more  power  in  1936  than 
in  any  other  year  to  date. 

The  vision  which  initiated  this  investment 
in  Canada's  power  developments  finds 
justification  today  in  the  unchecked  gains 
in  industrial  activity. 


I'olloxving  arc.  some  of  the  power  and  light 
companies  whose  financing  we  originated  and 
whose  securities  we  recommend: 


British  Columbia  Power  Corporation,  Ltd. 
Canada  Northern  Power  Corporation,  Ltd. 
Power  Corporation  oi  Canada,  Ltd. 
Southern  Canada  Power  Company,  Ltd. 
Winnipeg  Electric  Company,  Ltd- 


Nesbitt,  Thomson 

AND  COMPANY  LIMITED 

.155  St.  James  Street  West,  Montreal 


Branchee  in  tha  principal  cities  of  Canada 


FANNY  FARMER  ON 
$1  SHARE  BASIS? 


Declaration  of  25  Cents  For  1st 
Quarter  Suggests  Doubling 
of  Regular  Rate 


time  of  delivery.  Apart  from  the  in- ! 
erea-se  in  labor  cost.s  incident  fo  the  \ 
udvancj  in  wagon,  it  i.s  pointed  out  | 
(liat  raw  material  costs  have  io- 
erea.scd  and  still  are  increasing  fo  an 
extent  that  costs  cannot  be  estimat¬ 
ed  ahead  with  any  degree  of  intclli-  I 
gencc. 

The  “bills”  on  Do.sco  ‘‘B’’,  base ' 


their  optimism  on  the  outlook  for 
the  company  or,  tlie  indicated  effect 
of  this  rising  trend  in  steel  prices 
on  operations,  in  coujunction  with 
the  wide  improvement  in  balance 
(Continued  on  Page  3) 


siilpliiio  pulp  at  Nipigon.  Ontario, 
nill  be  started  early  thi.s  .summer 
b.y  a  .syndicate  headed  by  R.  O. 
Swoczey.  Kstimatod  cost  of  the  uom' 
mill  is  $6,000,000.  The  mill  will  be 
so  designed  tliat  capacity  can  lie 
rai.scd  to  400  tons  daily,  which,  it  is 
believed,  will  be  necessary  by  1939. 

Rayon  pulp  will,  it  is  under.stood.  I 


Nickel  Buys  Saskatchewan  Sodium 
Mine  For  Nearly  A  Million  Dollars 


Retina  Bureiii  The  Financial  Time* 


constitute  a  considerable  proportion 
of  tho  production  of  (he  mill.  Mr. 

Rwee'zey,  according  fo  reports,  has , 

F.S.  and  British  capital  as  well  asiPhml  and  land 


Regina.-- One  of  ihe  largest  finan¬ 
cial  tr.ansactious  in  Ha.skatcliowan 
for  a  number  of  years  wa.s  ilic.salo 
of  the  Hor.so.«lioe  IgiliO  Mining  I'o. 

it  Ormision  10  the 


Canadian,  associated  with  him  iu  fhe 
new  project. 


Toronto  Bureau  Tha  Financial  Tima#  } 

Toronto. — From  ail  appearances  it  ] 
would  seem  that  I’anny  Farmer  ; 
(.’andy  Sbop.s,  Inc.,  stock  is  now  on  a  | 
regular  dividend  basis  of  $1  .annual-  I 
1>.  While  no  official  announce-  j 
nient  of  such  a  policy  lias  as  yet  | 
been  made,  signs  iioint  toward  tbej 
establishment  of  such  a  rate.  At  the  I 
annual  meeting,  held  iu  Rochester  , 
this  week,  a  dividend  of  25  cents  per  ' 
share  was  declared  payable  April  1  , 
to  shareholders  of  record  March  15.  j 
Such  a  payment  if  inainlaiiied  for 
the  remainder  of  the  year  would  put 
the  stock  on  a  $1  basis  compared 
with  60  cents  formerly  along  with  ■ 
such  bonuses  as  were  thought  advis- : 
able.  I 

Last  year  dividends  totalled  874^  ; 
cents  a  share  and  a  bonus  of  1242  | 
cents  was  paid  in  October  and  nn-  | 
other  extra  of  25  cents  was  authorlz-  ] 
cd  in  December.  At  the  time  of  the  j 
publication  of  the  compa'ny’s  report  j 
a  short  time  ago  it  was  pointed  out 
that  while  1936  dividends  totalled  ! 
874^  cents  a  share  the  company  had  ] 
also  to  pay  out  $60,000  Id  surtax  on  ; 
undistributed  net  income.  H.od  Fanny  1 
k'Urmer  paid  another  12V2  cents  dur-  : 
ing  the  year  to  bring  total  pay-  I 
menls  to  $1  a  share  the  surtax  | 
would  have  been  reduced  to  $9,600.  a  j 
saving  of  12.9  cents  a  share.  j 

Sales  of  the  corapiiuy  for  the  first  j 
two  months  of  the  current  year  ran  i 
15%  ahead  of  the  corresponding  pe-  | 
riod  a  year  ago.  shareholders  were  I 
told  by  J.  D.  Hayes,  vice-president.  ] 
at  the  annual  meeting.  Profits,  how¬ 
ever,  have  failed  to  keep  pace  with 
the  gain  in  sales  due  to  the  rise  in  j 
prices  of  raw  materials,  stated  Mr. , 
Hayes.  i 


liMiex  on  Back  Page 


Price  Brothers  Se  (!!oinpaiiy. 
Limited 


Price  Bi'olhets  «S'  Company,  Limited  business 
was  originally  established  in  1817  and  since  that 
lime  tlic  Company  has  become  one  of  the  foie 
most  marittfaciurers  of  new’sprint  and  lumber  in 
Canada 


Tlie  Cnnipafiy  owns  and  operates  two  newsprint 
mills  with  a  combined  annua!  capacity  of  340,(X>.' 
tons  .and  three  sawmills  with  production  in  l‘??6 
exceeding  70.000,000  ft.  board  measure. 


Price  Brothers  &  Company* 
Limited 

First  Mortgage  Bonds 

To  mature  March  1st,  1957. 

Denominaiions :  SSCK)  and  $1,(X)0. 

Price;  99  and  interest,  yielding  5.08% 


International  .Nickel  (  0.  of  ('aiiada 
n-cciill.v  for  clo.se  to  $1.090. OuO  Or- 
;  nilston  is  60  miles  south  of  Mouse 
I  Jaw. 

i  R.  L.  Snviley.  Copiiercllff.  Ontario, 
I  lias  arrived  at  Orniisfnti  and  is  mnk- 
!  ing  preparalioii.s  for  tlie  rciii((dclling 
'  of  the  big  plant  tl(at  has  liciui  idle 
]  L-.incc  Dcccnibcr  2S.  New  maclilnory 
j  is  to  ho  installed,  new  pqulpiiiciit  for 
)  mining  and  added  storage  Is  to  he 
]  provided,  together  with  llie  loii- 
!  st ruction  of  some  new  house.s  for 
j  uionihers  of  the  .Ua'.'f  wlio  v  ill  live 
I  close  to  the  mining  plant. 

T.hc  llorseslioe  I.ake  Mining  <  nm- 
:  pany  h.as  o-peraied  tlic  sodium  inlnn 
I  «t  Ormiston  since  1925.  iiiiii  during 
i  the  eiglit  years  of  operation  lias  tak- 
i  cn  many  trainloads  of  refined  so- 


iluiin.  mosi  of  which  has  been  u&eh 
in  smelting,  refining  nickel  and  in 
the  iiianufacturiug  of  pulp  into 
pa)(er. 

The  Horseshoe  Lake  .Mining  Com- 
(lany  was  a  subsidiary  of  the  Barium 
Reduel  ion  t  orpnratian  of  Charles 
ton.  West  Virginia,  F.S.A..  .and  the 
deal  for  Ihe  plant  was  made  in  New 
York. 

There  is  a  practically  tnexhaust.- 
hlc  supply  of  sodium  at  Orintsfon.  Ii 
is  the  intention  of  the  International 
Niekel  Company  to  increase  produc 
lion  immediatel.v  for  there  is  a  great 
doniami  for  nickel  a'  the  presen' 
time.  iin,l  to  prcduco  nickel,  sedliim 
IS  iieees.sar> . 

Tlic  deposti  of  sodium  at  Ormis 
Ion  is  considered  one  of  the  largest 
in  the  woilri  and  one  of  the  mc-si 
valuable  a.s  it  is  .1  refilling  mine 
Within  a  few  weeks  0/  taking  oiii 
half  a  million  tons  of  tho  .sodlmn. 
ilie  hole  is  again  filled  by  process  of 
naiure 


Descriptive  c.irculir  will  be  foi'waideH 
upon  request. 


Wood,  Gundy  &  Company 

Limited 

S60  St.  Jamea  Stfwt  HaSmn* 

Montreal  Vancouver 

Phohs  ;  HAiaoL't  2i$l  London.  Ont 


Torente 
Montreal 
Winnipeg 
London,  tn*. 


1937  EDITION 

Hiadian  Government 
Loans” 


A  Handbook  on  Canadian  Securities 
for  Dealvryi  artd  Institutions  , 


Thi.s  booklet  Loniairis  complete  lists  of  the  outstanding 
Canadian  Government  and  Provincial  issues. 


4  o/M  on  request. 


DoiMX7«IO?T  Securitibs 

OaRPt^ATlON  UNITED 


275  SI.  James  Street,  Montreal 
TelepHenst  Harbour  2213 
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uh  i^ouh  nmi& 

with  a  Modernization  Loan 


BELL  lELEPHONE 
HEAD  DISCUSSES  ^ 
SURPLUS  NEEDS 


C.N.R.  Net  Revenue  Up 
$359,553  During  January 


Something  Must  be  Saved  in , 
Good  Years  to  Provide  For  | 
a  Lean  Period 


PLAYS  TRIPLE  ROLE 


We  should  be  ;;lad  of  the  opportunity  of 
ducussiog  your  home  improvement  plans  with  you. 


MODBRN,  BXmitNCED  BANKING  SERVICE 
...  tbt  0»tctme  »f  119  yesrs'  sacctss/ul  opertliam 


BANK  OF  MONTI 


TIk'  sysK-m  of  tli(-  Can¬ 

adian  National  Ilailwaj^;  npoiis  an 
inrro.-'^c  of  *1  r.dd.Ti^S  in  opera I'litr 
rovcnui's  for  tlio  iiioniii  of  .ianir.u' 
ys  compared  viih  a  year  apo.  Net 
revenue  for  liie  nionlli  ini|)roved 
$050  553  over  tliaf  of  .fanuary.  liP’".. 
is  .t^ho’.vn  in  llie  monthly  flalcmctit 
of  operating  revenues,  operatine  e.v- 
t>en.scs  and  net  revenue  of  (lie  <  ati- 
adian  National  Kailways  all-inelu- 
sivo  system  issued  al  lieadtiunrter'-. 

Opcratlnp  revenues.  laftt  month' 
were  $ M.04.".:’.52,  as  compared  wifh  | 
*12  74?. 55-1  for  the  eorresnotidlnR  i 
month  of  last  year.  Operatinp  ex-  ! 
pensns  were  $12.ftt'0.l2!i.  ns  com-; 
pared  with  Sin-Slfi.-SSl  for  .January,  • 
The  .statement  shows  net  re- 1 
^  ,  venue  of  ?8.2.223  last  month,  com- j 

, -Sise,  president  of  The  Bell  Telephone  ,  p^., red  with  a  net  revrtnie  defit  it  of 

■  Co.  of  Canada  to  the  annual  meeting  j  $57fi,330  for  .January.  lP3f:.  ! 

of  that  company  was  a  discussion  of  !  The  suiuinary  follows:  ! 

JANIAUV  1 

IMT  iriSlJ 


BETTER  RESULTS 
ALL  DEPARTMENTS 
OFPAPER  COMPANY 


Home  Investment,  Savings,  i 
Reports  Gain  In  Surplus  i 


St.  Lawrence  Net  Before  Depre' 
ciation  at  $238,304  Against 
$309,963  Loss  in  1935 


COST  CUTTING  PROGRESS 


Protects  Shareholders,  Custom¬ 
ers  and  Employees  Against 
Loss  of  Income  or  Poor  ;:ier-< 
vice — Expansion  Outlined 


Expanrion  in  Sales  Noted  and 
Forecast  Made  of  Further 
Growth  This  Year — Balance 
Sheet  Strengthened 


A  feature  of  the  address  of  C.  K. 


_  _  the  need  for  adequate  reserves  and  ' 

surplus  in  good  corporate  practice.. 
iDealing  wid  this.question 

■■■■*■■■»■<  I II  B  igeiw  Kttin*  innAmo  Iftcf  vf^sir  ivafi  .%h  Mh  I 


COTTON  FABRICS 

AND  YARNS 


I  - 


Dominion  Textile 


'  said;  “Net  income  last  year  was  $f>  96 
■  per  share  of  average  outstanding  i 
”icaj)ital  stock  as  conqiared  to  J5.76! 
I  in  1935.  We  have  thus  been  able  to  ; 
restore  to  earned  surplus  the  sum  of 
i  $751,457.  As  the  report  points  out,  i 
the  .  balance  at  the  credit  of  total  i 
surplus  is  still  $1,844,879  short  of  j 
what  it  was  at  December  31, 1929.  [ 

“It  is  not  inappropriate  to  remind  ' 
you  that  the  results  of  our  operations  ; 

:  in  the  past  seven  years  have  provided  i 
a  graphic  illustration  of  the  need  for  a  ; 
reasonable  matgin  in  the  form  of  i 
surplus. 

“Every  prudent  administrator  of  a 
I  business  aims  to  have  some  part  of  his 
:  income  left  over  when  all  his  expenses 
'  are  paid  at  the  end  of  the  year.  lie 
I  reasons  that  rainy  days  and  iinfore-  j 
I  seen  contingencies  are  bound  to  rome  j 
i  and  if  be  is  to  be  in  a  position  to  meet  j 
'  nis  obligations  and  to  keep  bis  enter- 


14.0iri.3S2  12.■r42.f>.^4 
I3.‘)60,I2ii  is.nis.ss-i 


N>t  rrv 
<1  — iJrfiHt 


8n.223  d5T6,330 


High  sales,  improved  earnings  and 
a  moderate  gain  in  working  capital 
viosition  are  the  high-lights  of  the 
annua!  report  of  St.  Lawrence  Paper 
;  .Mills  Company,  Limited  for  the  year 
ii.r,  1936.  The  report  states  that  the 
*  ;  company’s  sales  of  newsprint  should 

’  b4,|2,5  I  show  a  further  increase  in  1937  and 
— ' — ja  slightly  higher  price.  Barring  un-| 
6.’.9,;.'>3  j  foreseen  developments  ot  an  adverse 
I  character,  it  is  expected  that  profits  j 
lOr  1937  will  be  substantially  in  excess 
of  1936,  it  is  added. 

Net  operating  profit  before  depre¬ 
ciation  amountea  to  $238,304  com¬ 
pared  with  a  loss  of  $30,963  in  1935. 
Liabilities  to  The  Shawinigan  Water 
and  Power  Company  and  Brompton 

CD  D  fKI  lAMIIADV  Paper  Company,  Limited, 

.1  .a.  In  JAnuAal  ® 

:  saving  of  $372,075. 

Profit  and  loss  account  figures  com¬ 
pare  as  follows; 


Winnipeg.  The  annual  report  of 
Home  Jniestiuc’it  &  leavings  Asso- 
ciutioii.  while  .showing  a  decline  in 
net  profit  for  the  year  ending  De- 1 
cetnber  .71.  from  .*28.016  in  1935 
to  $13,052.  show.s  an  iniiirovenieiil.  in 
surplus  balance  at  $24,016.  agamsl 
.*20,517.  This  was  due  largely  lo  iiie 
fad  thal  transfer  to  reserve  for- 
loans  and  real  estate  vva.s  reduced  to  j 
$1,!>93  from  $27,626.  liut  an  n4ldi- 
tional  $4,000  was  appropriated  for' 
depreciation  of  office  premises,  in, 
addition  to  the  usual  ajiioiiut. 

The  report  states  that  few  loans, 
were  made  during  the  year,  avail- ■ 
able  funds  having  been  used  in  the ; 
purchase  of  additional  stocks  and  ! 
bonds.  This  is  reflected  in  a  gam  ‘ 
in  investment  securltilcs  to  $.386,343  ■ 


rellah 
the  food  omd  the 
friendly  mervire 


at 


from  i$351,9C8.  In  addition,  casli  on  j 
hand  amounted  to  $50,182  making : 
the  value  of  quickly  realizable  asset.s  | 
substantially  more  than  the  total  i 
liability  to  the  public,  amounting  to; 
$37,5,460. 


CHALFONTE 

HADDON 

HALL 


BIG  INCREASE  IN 
NET  EARNINGS  OF 


Shown  at  $913,509  as  Compar 
pared  With  $612,572 
in  1935 


I  Op»r.  profit 
Inv.  inc  . 


1936 

$ 

336.44'! 

480 


19*5 

% 

8,138 

480 


1984 

S 

:i363,86l 


ASSOC.  TELEPHONE 
AND  TELEGRAPH 
EXTENDS  ITS  HELD 


At  TiiKSK  genial  beacli- 
front  hotels  youMl 
never  weary  of  the 
meals.  A  varied  menu. 
Good  food.  Bright, 
spacious  dining-rooms. 
Prompt,  agreeable  ser- 
Moderate,  rates. 


vice. 


Heu  More  Stations  in  Operation 
Than  During  Peak  Year 

of  1929  i 


l.c«d9  and  Aipplneotl  CoBipini? 


ATIANTIC 


EXPENSES  UP  $569,304 


The  Canadian  V.ocifio  Railway 


COMPANY,  LIMITED 

rvlONTKEAL  TORONTO  HAMILTON  WINNIPFC  VANtOUVFR 


Ills  uuiiKttu'jas  «”>•  >-w ■  I  ('oi,.,j,5,n,v  report.s  an  increase  of 

r.  .r  ,  month  of  .January  as 

Insurance  For  imestors  compared  with  a  year  ago.  Net 


Totals,  .  . 

I  (fiduct: 
Bank  Int  . 
tiirectom'  fees. 
Exec,  sal .  . 
Letal  fees 


336,929 


3,618  x363,861 


I  SUPPLY  UNITS  BOOKED  UP 


oS.Tsr. 

2,780 

28,110 

14.000 


2,620 

18.962 

13,000 


8,120  : 


Net  op.  prof 


238,304  d30,963  d366,981 


Reports  that  the  subsidiary  tele¬ 
phone  companies  of  A.ssociatcd  Tele¬ 
phone  &  'i'elegraph  Company  have, 
in  the  aggregate,  m.ore  telephone 
.  ,  .  u  •  J  u  stations  in  operation  at  present  than 

to.  ..^o,  bonds,  authorized  by ;  fjjg  peak  conditions  of  1929, 

‘  Thia  •maririn  of  safetv’ IS  a  form  of '  Jirofits  of  $913,509  compare  with  '  shareholders  in  .Tune,  1986,  to  several  years  of  improve- 

insurance  for  our  in\estors  that  their  !  $612,572  for  -Tanuarv-  of  last  year,  an  j  this  ^ulemlnt^  hiTnot  act^allv  1  depression  levels.  Sub¬ 
capital  will  not  be  sacrificed  or  im- : 'icj'ease  of  $330,936.  :  fn.  ontenm^  I  a'd'aries  manufacturing  telephone 


*  I  paired  through  unusual  losses.  It  is  an  Gross  earnings  for  the 

If  _  _  .  “ _  _ . _ .1,,..  I  under  roviexr  n  t  *10  194  069 


th  i  bfon  issued  pending  the  outcome  of 
'  certain  negotiations.  Further  coliec-  ; 


'assurance  to  our  customers  that  the  ;  under  review  at  $10,191,063  showed  |  and  settlements  resulted  in  an 
istandardofservice  will  not  be  lowered  an  iriorc.ise  of  $8.0. ..11  over  i  ^djitional  saving  of  $60,1 17.  'These 

i  by  too  drastic  retrenchment.  It  IS  an  •  for  .January  of  Iasi  year,  wJiile  ■  together  with  the  operating 


i  assurance  also  to  the  employee  of ;  workings  expense.s  at  $9,280,554  ptofit,  atnounted  to  $670,496  wtiic^ 
'  stable  maximum  employment  at  a :  showed  an  increase  of  $569,304.  amount  was  transferred  to  reserve 
;  reasonable  compensation.  Following  are  the  gros.s  earnings, :  for  depreciation 

I  of  I"'’" - .1..4-  . -  .  .  -  - -  ♦  _ 


‘At  the  end  of  1936  our  accumulat- ;  expenses  and  net  earnings  for  Jan- 


LIMITED 


Operctitd  hv 

Pominion  S\yways  Ltm<cccl 


Rcfifitereil  Office 

Bank  of  Monlrml  Bldg 
Water  Street 
St  Jahna.  NMd 


Operating  Aircraft  in  Labrador 

with  Main  Bans  At 
NORTH  WEST  RIVER  A  ASHUANIPI 
LAKE 

Radio  Stations  at 

Vorth  West  River  and  Lobattek  t.nke 

I-ixpcntlTR  Office 

360  .ST.  JAMES  ST.  W., 

Montreal,  Que. 


Itic. 

$■  i 

870,241  ; 
369,804  ; 


Net 

$ 


1(1.194,06.3 


12.263.202 

12.116..-..' 


14.249.421 


8TEEL  STRUCTURES 
PLATE  &  TANK  WORK 
CAISSONS,  BARGES 
RAILWAY  &  HIGHWAY  BRIDGES 
SWING  &  BASCULE  .SPANS 
COAL  &  ORE  BRIDGES 


Hydraulic  Regulating  Gates  and  Operating  Machiuerv 
Liftlocks,  Turntables,  Electric  uiui  Hand  Power  Cranes 
frcar  Cutting,  General  .Mnchine  Work,  Forgings 


DOMINION  BRIDGE  COMPANY 

l.l.MITED 

LaCIIINE  (IVlONTRE.iL)  Ol  K. 


Head  OFncE 


BRAVCH  OFUCES  AVO  WORR.S: 

MOMIIEAI,  OTTAWA  WINMI’U;  VAVtOfVlK 
AMHERST  roRO.NTO  tM.GARV 


«<;KNT.iRS:  triMOATON 


.  ed  surplus  from  57  years'  operations  u^i-v  with  comparisons: 

•stood  at  $4,381,529  which  equals  -  January  - 

I  little  more  than  one  month’s  revenue. , 

I  Expressed  in  another  way,  this  ac- j  j’  j' 

I'umulated  surplus  represents  64  cents  ;  (inw, .  io,i94.o63  9.3-23.822 

for  every  $100  of  revenue  during  the  !  Exp . 

57  years  of  the  company's  operation. .  9i3..-.n'.t  612,.5T2  300,9.36 

"I  would  remind  you  also  that  this  -  following  ar**  the  gros,  and  net  earnings  for 
total  surplus  is  not  all  earned’  sur- !  each  month  back  U.  the  beginning  ot  1935: 

|ilus.  Some  of  it  represents  profit  on  :  ' 

the  sale  of  telephone  plant.  As  the  msT 
i  report  shows,  only  $2,273,938  repre-  • 

i.sents  (-arned  surplus,  or  profits , 

;  produced  by  the  business  and  which  .November 
have  not  been  distributed  to  stock-  |  _ 

holders.  Earned  surplus,  taken  by  |  Xugu^t 
i  itself,  is  equal  to  about  33  cents  of '  Jui.v 
each  $100  revenue,  which  would  he  • -^ane 
■equivalent  to  the  position  of  a  store-^  • 

'  keeper  who.  after  selling  $25,000  .M«reh 
worth  of  goods  and  paying  himself  an 
ordinary  wage  for  his  own  wor's, 
found  him.self  with  $83  to  put  in  his  iii<-pmi.e-- 
savings  account.  ^ 

!  Effects  of  Surpins  Tax 

!  “The  New  Y'ork  Times  in  a  recent  jjjjy . 

I  editorial  commenting  on  the  un- ^  .May. ' '  ] ;  ] 

:  paralleled  distribution  of  'dividerids  at  .j  April . 

'  the  end  of  last  year  largely  to  escape 
,  the  heavy  penalty  for  the  retention  of  janusr.v' 

'  earnings  imposed  by  the  undistri- . 

I  buted  profits  tax,  says:  'Such  enforced 


equipment  are  also  reported  to  be 
booked  with  orders  for  six  months 
ahead.  The  crimpany  i.s  a  holding 
organization  for  subsidiaries  which 
are  engaged  In  the  manufacture  and 
sale  of  telephone  equipment,  operat¬ 
ing  telephone  companies,  research 
and  development  companies  and 
enterprises  related  to  the  telephone 


After  settling  deferred  liabilities 
at  a  cost  of  $600,000  and  expending 

j  $152,916  on  fixed  assets,  working  |  industry  in  the  United  States,  Can 
cTipital  as  at  December  31,  1936,  |  ada,  England.  South  America  and 
stood  at  $334,633.  i  various  other  parts  of  the  world.  ; 

Newsprint  Sales  j  This  improvement  in  business  en- ; 

Newsprint  sales  in  1936  amounted  i  directors  to  resume  partial ; 

to  123,812  tons  a.s  compared  with  '  »‘.s  $6  first  pro- , 

108,348  tons  in  193.5.  Increased  pro- ‘  stocks  in  August,  1936,  after: 

duction  per  paper  machine  resulted!^  lapse  from  April,  1932.  There  has  ^ 
.in  preater  demands  on  the  pulp  i  hecn  a  resultant  advance  in  the  mar-i 

^13, r.oj>  J  making  equipment.  The  bringing  into  I  for  the  5*/^%  debentures  duel 

3.rj4i  807  i  PJ'oduction.  therefore,  of  the  sixth  |  ^^^55  from  63  two  years  ago  to  a  cur-  j 

i  paper  macnine,  which  has  not  been  i  rent  price  of  approximately  ^2.  ' 


I4;n2j6i 

lO.oriT.oiH 
1  i,2:2'.2.r>or 

10.'80,2S*» 


4.403.183 :  operated  since  19BI,  will  involve  a;  Anglo-t'anadian  Telephone  Com-' 
3.422.884  ,  ouKainntlckl  A-vv\ckn va  f/\v*  '  tionv  wYiinVi  ie  fliA  VirvlTllrsvr  w... 1 


031484  :  substantial  expenditure  for  additional '  pan3%  which  is  the  holding  company 
ovoioini  equipment  and  this,  question  is  re-  i  for  the  ("anadian  enterprises  of  As-  i 
I  ceiving  the  earnest  consideration!  sociuted  Telephone  &  Telegraph  and' 


ll.n81.2Ba 

n.8.>Mo7 
14.108,208 
13,4  4  •'>,♦>5  4 
10.03t>..S7«» 
U.120.ntiV 
10,180,871 
0.013,938 
9,080, ,>42 
5l,hl 

8,28«,643 


337  iftT  directors,  it  is  stated.  !  whose  most  important  subsidiary  is 

EniTA-i;)  Steady  progress  was  made  through- 1  British  Columbia  Telephone  Com- 1 
867,397 ,  out  the  year  in  reducing  operating  I  pany.  has  also  been  enjoying  better ! 
o.i.o,.  most  important  item  in  this  i  business.  Replacement  of  its  7%  i 

3.306.013  i  respect  being  a  saving  m  power  |  preferred  stock  bv  a  51.4%  Lssuc  it  1 


i  dividends  no  doubt  add  to  the  im 
mediate  appearance  of  prosperity. 
I  'Their  ultimate  effect  most  be  viewed, 
!  however,  with  great  concern,  for  Ihev 
not  only  retard  the  exparision  of 
.American  business,  production  and 
employment,  but  they  will  also  leave 


various  reductions  until  the  latter  available  for  the ; 

.'Itl’soT  '  part  of  the  year  and  1937  will,  there-  'iu”*”  v  Present  prefon^d  1 

i;o47.23.-,  fore,  show  the  full  benefits  of  the  1st 

voS'sts  '  savings  introduced.  '  exchange^  their  ho  dings  share  for  | 

The  reorganization  carried  out  byj  stock,  plus: 

the  Lake  St.  Jolm  Power  and  Paper!  P®’’  share  each.  ! 

Company,  Limited,  resulted  in  the 
I’ompany’s  holdings  of  36,000  shares 
_  .  ,  of  that  company’s  7  per  cent,  cumula- 

k  A  DMINf'C  Uir’llli  D  '  ^“''®  preferre(i  stock  being  replaced  by 
Li/i1i111iiUi3  fllUflljA !  l^fOOO  shares  of  6  per  cent,  non- 

cumulative  preferred  stock  and  51 ,469 
shares  common  stock,  the  latter  re- 


RESTIGOUCHE  CO. 


lANGLO-NORWEGlAN 
EARNINGS  HIGHER 


mm 


FENCE 


Ornamental  Ivon  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 


To  Protect  or  Beautify 

Factories.  Schools.  I^awn.s. 
Tennis  Gourts,  Cemeteries,  en 
Also  for  partitions  or  safely 
guards. 


The 

Steel  fompany 
of  Canada 
limited 


HAM11.TON 

MONTREAL 

TORONTO 


many  corporations  with  dangerouslv  ;  Retom  of  $650,498;  presenting  voting  control,  subject  to  - 

small  reserves  with  which  to  confront ;  Compare  With  $612,835  i  voting  trust  agreement.  The  current  i  Ngj  Eaualled  $18  26  a  Share 

in  1935  '  market  value  of  these  holdings  is  sub- i  d  t  j 

stantially  in  excess  of  the  amount-  Preferred  Against  $12.91 

of  $2,160,000  at  which  they  are  car-' 


any  luture  reverses. 

Plant  Expansion  I’lans 

.  ,  .  ,  '  Kestigouche  Company  Limited  re- 

On  the  question  of  ne.^ssity  for  p„pts,  operating  earnings  of  $650,498 
maintaining  fa'Jilities  s’-ieh  as  will  year  ended  December  31, 

per.nit  of  the  high  standard  ot  service  $012,835  for  1935.  AVith 


with  which  the  name  Bell  Telephone 
(juestion  ; 


net  interest  received  of  $2,87t 
income  of  $653,373  was  2.06 


total 

times 


Miih(iiaclun-rs  of  High-Grade 


Kniffed  Underwear,  Hosiery  and  Outerwear 


MILLS  AT 

PARIS,  0„t  HRANTFORD.  Out  LONDON.  Out.  WATERFORD.  On«, 
COATICOOK.  Que.  nntt  ST.  GVACINTHE.  Que. 


General  Office; 

PARIS,  Ont. 


‘■Celling  Agents  to 
Hliolesnle  Trades 


j^ic-IOHN  GOHDON  &  SON, 

■  LIMITED 


loroiito  £  .Montreal 


become  associated, 

,•  ,  _ •  iu..i  ,.p  :  loc.inuu  oi  ;^o,')o,■4 1 -j  was  n.uo  iinies 

TdequaJe  reservis  t^d  stmpl^  interest  of  $279,557  and  Intcrost 

Sise  said:  “The  impro  mment  in  i®"  deferred  bond  interest  of  $38.- 
general  business  activity  to  which  I  i  .  After  depletion,  increased  de- 
liave  referred  imposes  ujion  your  com- j  ^’^d  income  tax.  there 

pany  the  obli  ation  to  keep  facilitie.s  :  "  income  of  $35,439  applicable 

I  equal  to  all  demands  that  may  be;*'’  fhe  common  stock,  all  of  which  is 
m.ade  upon  them.  As  announced  a  !  ownfd  by  Fraser  Companies.  This 
few  da>s  ago  in  the  press  our  gross  i  net  income  contrasted  with  the  1935 
construction  programme  for  1937- will ,  net  Ios,s.of  $1,262. 
amoxint  to  about  $13,900,000.  Aswe|  J’roflt  and  loss  account  figures 
:sliall  retire  from  service,  jilant  which  ;  compare  a.s  follows; 


in  1935 

ried  on  the  St.  Lawrence  Paper  Mills 

/-anitai  '  I’urther  Improvement  in  earnings  | 

ures  fouL  herewith:  ^  ^  '  Hojdmgr?*!  '^d 

,  ...  ,  „  I  Holdings.  Limited,  for  the  year  end- 1 

ttorking  capital  p^R.on  compar,  aa  inHows: ,  December  31.  1936.  Total  income  ' 

8  $  $  i  for  the  period  at  $226,898  compared  j 

Cupr.  ttPseU  ..  2,055,614  1,887,730  1,823.129 1  wifh  il7X8Q0  in  nnH  41  lr> 

Curr.liabs  ..  1.720,981  2,164.334  1.100,489  ID  am  $8,304  In; 


Black  &  Armstrong 


REAL  ESTATE.  VALUATIONS, 
RENTALS. 


Faror-  a.anda.  Mortgage,  and 
Inaurancs 


200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


Work,  cap . 


384,783  276.604 


CANADIAN  CONTROL 
FISH  ORGANIZATION 


(-ost  some  ten  million  dollars,  net 
addition.s  to  our  plant  account  will  ■ 
he  in  the  neighborhood  of  $;3,880,000.  ifip.  earn  (a) 

•  The  outstanding  project  of  the  Baiik  int.  b'. 
year  will  be  the  conversion  to  dial 
service  of  1 6,000  of  the  :17,600  stations 
at  Ottawa.  There  will  be  installed 
also  in  the  new  Ottawa  building  now  , 
nearing  comjiletion  a  new  long  dis- , 
lante  switchboard  of  tiio  latest  type,  |  Balance  ... 
reolacing  the  present  switchboard  in:  ittfomc  ia*  ■ 
the  Queen  building.  j  Net  ine 

Thf 


-  -Year  cndtHi  Dec.  8Ut. 


Balance 

Depict 

Deprec 


1186 

193.5 

1934 

* 

% 

$ 

650,498 

612.885 

637,2.56 

2,875 

6.298 

10,130 

27'.».5.*i7 

289^.93 

2{o.';ho 

38,0% 

37, .528 

3.5,835 

33.5.720 

279.77fi 

300, .531 

24.481 

28,438 

22.038 

210,000 

252.600 

27',  ,482 

43,239 

tdil^62 

1.011 

7.800 

I  N.S.  Syndicate  Reacquires  Con 
trol  of  Maritime  and  National 
Fish  Companies 


immediate  problem  before  - 


35,439  (d)  1,262 


vour  company,  in  view  of  improving  i ,  '“'t 

i  •  *  .  .  .  '  ,  fees  of  $18,102,  and  diroctore  remuneration  of 


■  business  and  increasing  demands  on  i  $ijooo. 
jour  facilities  requiring  a  proportion'  ih)-  Net  interest  rcccivH. 
;  of  new  and  less  experienced  personnel,  Ueiicit. 

is  to  maintain  the  high  standard  of  Cash  position  wa 


Maritime  Bureau  The  Financial  Times 

Halifax. -The  announcement  that. 
the  United  States  holdings  in  the  | 

.Maritime  and  National  fish  com¬ 
panies  have  been  purchased  by  a 
,  jmovincial  syndicate  headed  by  H.  G 

(  onnor  and  W.  H.  Boutllier,  both  ofj  ,, 

this  city,  has  been  received  with  con¬ 
siderable  interest  as  it  means  that 


1934.  After  deducting  expenses,  taxes, ! 
722,690 1  etc.,  there  remained  available  for  di- 1 
I  vidends  the  sum  of  $211,680  as 
I  against  $165,688  in  1935  and  a  de- ; 
iflcit  of  $12,988  in  19;M.  This  was  I 
;  equivalent  to  $18.26  a  share  on  prt-.-  i 
I  ferred  and  30  cents  on  common,  as  ; 
;  compared  with  $12.91  and  18  cents  I 
i  respectively  in  1935. 

I  In  liis  report  to  shareholders  on  : 
j  behalf  of  directors.  A.  H.  Lang,  the  j 
secretary,  states  in  part : 

I  "Since  the  end  of  the  operating 
'  company’s  year,  the  price  of  whale  . 
oil  has  again  risen  considerably. ; 
and  contracts  have  been  fixed  at ; 

price.s.  Again.st : 
this,  however,  must  be  placed  in¬ 
creased  costs  and  a 
season  as  a  result  of 


TOOLE,  PEET  &  CO. 


LIMITED 

FINANCIAL  AGEXTS 

Aapraiaera  and  Valuator, 
Eatataa  Managed 

CALGABY  UAAADA 


Celtic  Knitting  Reports 

Net  Profit  Of  $1,166 


As  a  result  of  tenders  received 
and  subsequent  purchases  on  the 
,,  »  1.  *1  w :  iHRi'ket.  1.190  preferred  shares 

been  redeemed  during  the 


service  achieved  in  recent  years. 


I  Every  effort  will  be  made  to  accom- 
!  plish  this  result.’’ 


UKEOFTHEWOODSMILLINGCOaiMiTED 


Makers  of  FIVE  ROSES  FLOLH 

.  MILLS  AT 

Jfontreal,  Brantford,  Keewatin,  I’oriage  la  I’ralrle,  .Mediciue  Hat 
O/ilLY  capacity  10.009  BARRBI.S 
fretidrnt 

rrM.tAMor  FRANK  S.  MEICHEN,  C  M  C. 

$  iet-rf€9W0nt  i ,  etiera  *  Mana  'fer 

HUGH  MACICAY*  K.C.  Directoffi  C.  H  G  SHORT 

M.  J.  BREEN  JOHN  W.  HOBBS  HUGH  MACK.AY.  K.C. 

WALTER  MOLSON  ISAAC  PITBLADO,  K.C.  R  W  RFFORD 

RT.  HON.  LORD  SHAUGHNESSY.  K.C.  PAUL  F.  SISE  G.  W.’  ALLAN,  K.C. 
HON.  RODOLPHC  LEMIEUX.  K.C..  F.C.  j  vv  PYKE 

Sotrworv  FRANK  S.  MCIGHCN.  C.M.G.  Ireasurtr 

O.  A.  MacINNES  R.  R,  HUTCHISON 


Monarch  Mortijage  &  Invest- 
Reports  Slightly  Higher  Profit  i 


Toronto. — Monarch  Mortgage  and 
Tnvfistments,  I,td.,  had  net  loss  of  I  $200,000  principal  amount 
$221  in  1936,  after  providing  for  de- j  was  purchased  and  capital  expendi 


sub.“t,antiiilly 
improved  during  the  year,  the  bal¬ 
ance'  inc.reasiii.g  from  $37.!Hi6  To 
$436,627.  lteceivable.s  and  iiiveuiories 
were  loweT  and  net  working  capital 
Was  down' slightly  from  $952,827  to 
$8!I3,283.  .Current  assets  were  :!.2 
times  current  linbilitiev.  The  mod¬ 
erate  dec-rea.sc  in  net  working 
capital  was  duo  to  tlio  fact  that 
of  bonds 


company  in  .Nova  Seolia  has  bean  re-! 
turned  to  the  province.  | 

Names  of  others  associated  with ! 


year,  and  the  reserve  by  this  means 
has  been  incresaed  by 


the  nurchase  are  not  as  vet  avail- 1  applied  In 

I  due  course  in  writing-off  part  of 
the  depreciation  of  investments. 


alile  nor  is  the  amount  involved  die-  I 
closed  but  the  shares  involved  are 
those  of  the  two  companies  which 
were  bought  in  1929  by  The  Atlantic 
Coast  Fisheries  Company  which 
meant  that  control  passed  to  United 
States  interests. 


"The  directors  had  hoped  with 
this  report  to  put  forward  a  defin¬ 
ite  scheme  for  dealing  with  the 
arrears  of  preferred  dividends,  and 
regret  that  it  i.s  not  yet  possible 

In  make  a  statement  under  this 
The  companies  have  beeil  active  •, 


I  turoR  wore  made  to  the  amount  of 
j  $108  974,  while  in  addition  to  pro- 
j  viding  for  current  bond  interest  of 
!  *279, .557,  the  company  took  into  cur- 
]  rent  liabilities  Sl  tO.564.  being  the 
:  instalment,  Willi  accrued  interest  to 
I  dale,  of  deferred  interest  on  lionds 
j  payalile  .Augu.q  Is!.  1937. 

I  Comperative  x."  i  king  caiiical  fig- 


l'.3« 


I  <  :r. 


i 


'PttG  INDUSTRIAL  PAYROLL  UP 
'Winnipeg.  —  Winnipeg’s  industrial  ! 
pnyMll  increased  more  than  $1,300,-  j 
•00  list  yOAr,  neeordlng  to  a  report  of 
tho  filduetrlal  Development  Board  of 
Mnniioba.  Many  existing  ■wage  scales 


xvf  Tft  raised  and  new  jobs  were  found 
for  over  1.600  more  person*  during 
1936.  Fifty-two  new  indiistrie.s  com¬ 
menced  operations,  61  nexv  piodtint.* 
were  added  by  eetabllshed  manufac¬ 
turers  and  the  gross  value  of  output 
increased  nearly  20%  over  1935. 


predation  of  properties  on  a  sliglitly 
more  liberal  scale  than  in  the  prt 
vious  year.  Profits  after  providing 
for  uncollected  interest  amounted  to 
$8,089  as  compared  with  $7,164  in 
1935. 

Angus  MacDonald.  pre.sident,  stat¬ 
ed  that  all  outstanding  interest  has 
been  reserved  for  in  full  except  $1.-, 

826,  which,  it  is  expected,  will  he  j  ures  follow  hcrcw.ili 
collected.  Mortgages  and  jtgi’cc- ' 
ments  receivahlo  stood  al  $:!06. 546:11 
end  of  the  year,  representing  a  re¬ 
duction  of  $8  362  from  the  1 9;5  fi.>-  ,-2.,2. 

ure.  Real  estate  was  •>,,()  19  sm.illc;- 

at  $163,412.  r  ,rv:ii r.:' u.  i  i.:i  i  >  i 

Investment  in  suhsidiury  conip.-n  x  :  The  (uilp  eiill  continu’d  n 

increased  from  $100  to  $:*.9')9.  nni.  j-i  iuM  cnpac’ty  during  'Jit. 

resenting  an  intilal  st- p  m  broaden- 1  y<  nr.  i,'.  >.  Mact.’.’clilan.  jirosiji  nt 
ing  scope  of  the  compr.uy's  opQi’;!- 1  ■ ’.nf  r.  Price  level.-*  stre-ig  licnttf 
tions.  Improvements  in  liiinid  po.si- ;  (iuri:;.’,  I'-e  oc'  jM  j  i;ut  on  the  nvci 
tion  of  the  company  h’ss  niatlc  ii’.i  i- j  c.gc  rerve  tented  only  a  minor  im 
sible  the  acquirement  of  new  p.o:)- ' -iro': f  ieri  over  those 


for  30  years  in  the  fresh  fish  busi 
ness  and  had  opened  markets  In  dis 


Toronto  Bureau  The  Financial  TImaa 

Toronto.  -  -  Celtic  Knittin.g  Co 
showed  a  net  profit  of  $1,166  during 
the  year  ended  Dec.  31.  1936  asdom 
;  pared  with  a  net  loss  of  xf44  in  the 
still  shorter  j  j„evious  year.  Total  income  for  the 
international  |  year  was  virtually  unchanged  ai 
$14,354  but  the  deciding  f'dctor  in 
putting  operations  once  more  xm  a 
profitable  basis  was  the  cutting  of 
depreciation  from  $14,177  to  $7:099. 
After  deduction  of  $6,100  for  execu- 
^  tive  salaries  profit  as  above  was  left 
sum  of  j  a,nd  carried  forward  to  surplus 
which  now  amounts  to  $4,637. 

The  W’orking  position,  of  the  com 
pany  is  somewhat  lower  with  an 
excess  of  current  assets  over  - cur¬ 
rent  liabilities  of  $46,453  compared 
with  $53,161  in  the  previous  year. 
Current  assets  at  the  close  of  the 
year  totalled  $105,407  compared  with 
$106,922  while  current  liabilitic.s 
amounted  to  $58,954  a,gainst  -$53,761 
a  year  a.go.  The  balance  sheet  sliow.-: 
cash  up  $4,000  at  $4,302  and  accounts 
receivable  up  $5,021  at  $20,899.  Tii- 
veatorios  showed  a  substantial  de¬ 
crease  from  $90,668  lo  $80,206.  Fix3«l 
a.ssets  after  reserve  for  depreciation 
are  carried  at  $101,014  a.s  compared 


!  Curre 
T’urr*» 


lial'iiitits 
VfJfk-  UftD't’jl 


-118, -162  28e.l’2,'i 


tributlon  not  only  in  Canada  but  ini  py  jj.  G.  Connor  and  \P.  H.  Bou- 
Great  Britain  and  on  the  continent!  tllier  it  is  set  forth  that  the  syndi- 
a  L'ltal  of  some  40.000,000  and  46,- ^  cate  they  head  has  purchased  the 
000,000  pounds  of  fish  being  handled  entire  holdings  of  The  Atlantic  Coa-st 
annually  at  the  two  plants  In  Hall-i  Fisheries  (^’ompany  in  Canada  adding 

fax  and  Digby.  Two  years  ago,  when  that  “this  means  that  National  Fish  1  “'.7-. »-•’  vumpu.ii 

rompany  I.ipiited  ...d  Marittae  FIshi  ij? 

Corpor.ition  Limited  and  all  their 
subsidiary  companies  are  now  fully 
owned  b>'  Nova  Scotians.”  The  state¬ 
ment  further  says  that  it  is  under¬ 
stood  that  no  change  in  the  policies 
and  very  little  change  in  the  per¬ 
sonnel  of  the  coTiiiianies’  inanage- 
luent  is  coniemiilaied. 


)h'.igin.d  cu 


erlies,  Mr.  MacDonald  .said. 


'  ing  19:i5. 


I  he  fish  business  was  considerably 
dcpre.sscd,  the  total  shipped  was 
around  33.000.900  pounds. 

Suh.sidlary  »  juipauies  which  are 
Included  in  the  latest  transaction  in- 
ciiide  tlie  Fasierfat  Company,  whose 
fish  meal  plant  here  was  valued  a 
few  years  hack  at  $118,000,  and  sev- 
ei’.’il  trawler  coiuiianies.  the  organ- 
c'.aiion  hoUlinp  llic  only  three  trawl¬ 
er  licences  wliich  liave  been  Issued 

III  liii.  111'.:  r  ,  'I'tK'  I'l'oi'crty  of 

iho  conipany  here,  apart  from  tile 
l'’;i;'.icifui  concer!i,  is  estimated  rJ 
around  *84.000  and  the  Dl.cln  plant 
?  1 1 6.000. 

In  a  s'.atemenl  issued  aud  sigut  d 


On  tlio  liability  side  bank  loans  gain 
ed  $4,000  to  .$43,000  while  account.s 
payable  moved  up  $1,200  to  $15,954. 


I‘K.4inil6  WIIK.VT  M.XRKETlNtJS 


mO\  A  STItKI,  l\  Ql  KBEI 


{.jnohf'.'  ’I'h"  prhnnrv  iron  ami 

ncci  tndiistr>  in  t.iiu-hoc  I^rovincn 
,va:<  iirc.-it-n I "il  hv  in  pltints  in  l.l'S.’’.. 

I -.pliA  in-r  t.Tl’l  pi-j-.mni.s  on  lui  uver- 
’gc  .It  $  1  .(iTIl.T.'i I  ill  .'.aim  ic's  ami 
/v-rres  U’ld  tcrnhig  «  ill  proUuvl*  to  a 
'  . •.6.1f>2. 


p'-ctes  U’l'l  tcrniiig  «  i 
SroJH  value  of  $1,156: 


Winnipeg,  —  Wheat  marketing.*  in 
the  I'rulrie  Province*  for  the  twenty- 
I  seven  weeks  fioni  .\iigust  l.st,  1936. 
•  to  F'rbiiniry  1!'U7.  a.*  ooinpared 

’  with  the  .saint  perioil  in  1935-36  were 
i  H8  follow*,  figure*  ■within  bracket- 
b.-ing  tho.se  for  19:iii.  .Manitoba  .1 8.- 
.'ir.d.e.il  (  1  •),  1 11.917 ) ;  .SuskaU'hewan. 
78.166,269  (99. 43’*. 11,51  and  Alberta 

11.1:11.917  (69.8112,169)  bushef*.  For 

th(?  twenty-seven  week.*  ended  Veb- 
ruRi’}'  6th.  1937  and  February  7th. 
1936.  140. 8.51, 417|and  185.0 11.79,5.  basl> - 
els  were  received  from  tiie  farms. 
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ABERHART  ADMITS 
THAT  HIS  PROGRAM 
HAS  FALLEN  DOWN 

But  Evidently  Expects  His  Party 
to  Continue  to  Stand  By 
Him 


IN  HANDS  OF  FRIENDS 


Proposes  That  Hb  Constituency 
Organizations  Decide  But 
That  Vote  be  Deferred  Until 
June 


Special  CerrctpoiKlenca 
Calgary.  —  The  long-foreseen  fate 
of  the  Social  Credit  government's 
program  has  now  been  realized  by 
Premier  Aberhart,  who  from  the  pul¬ 
pit  of  the  Calgary  Prophetic  Bible 
institute,  on  Sunday,  admitted  bis 
failure  to  establish  Social  Credit 
dividends  in  Alberta  in  the  18-month 
time  limit  he  set  in  the  election  cam¬ 
paign.  He  asked  the  judgment  of 
his  constituency  organizations  on  his 
efforts  toward  establishment  of  a 
new  economic  order.  He  desires  no 
advice  from  political  opponents.  Evi¬ 
dently  he  feels  that  a  majority  of 
his  followers,  who  induced  him  to 
accept  the  premiership  following  an 
election  in  which  he  was  not  a  can¬ 
didate,  will  remain  loyal  and  that 
a  vole  of  the  constituency  organiza¬ 
tions — which  he  asks  to  be  deferred 


The 


Bond  Market 


High  Grade  Prices  Again 
Display  Easiness  —  No 
Derinite  Trend  in  Nar¬ 
row  Corporation  Market 
—  Municipal  Financing 
Continues  Quiet 


GEN.  STEEL  WARES 
SAVING  INTEREST 
REFUNpG  ISSUE 

Existing  6  P.  Cent.  Bonds  Being  j 
Replaced  by  Same  Amount  I 
at  Lower  Rates  j 

CHARGES  WELL  COVERED  j 

.^n  issue  of  1st  mortgage  bonds' 
of  General  Steel  Wares  Limited  to  j 
the  amount  of  $G. 577, 000  are  being: 
offered  to  the  public  by  a  syndicate  j 


Taxes  Going  Up! 

Maritim*  Bureau  The  Fin.incial 
Times 

Halifax. —  It  nas  iiitim.ated 
when  the  final  estimates  were 
approved  by  the  City  Council, 
ni.u  10  points  will  be  a  Idod  to 
the  tax  rate  here  for  the  next 
civic  year,  estimates  showing 
an  increase  of  .1188.50!*  over  last 
year,  making  the  total  for  the 
current  year  $lM8ti.767.  corres¬ 
ponding  to  an  additional  Kif. 
points  in  the  tax  rale.  This  in¬ 
crease,  it  is  stated,  will  be  off¬ 
set  to  some  extent  by  an  in¬ 
crease  in  the  assessable  prop¬ 
erty  on  the  tax  list  which,  it 
is  intimated,  may  be  around 
I75O.000. 

The  10  per  cent  cut  in  the 
pay  of  civic  employees  was  re- 
»  duced  to  3  per  cent  and  work¬ 
ers  who  are  paid  an  hourly 
rate  of  40  cents  were  exempted 
from  a  reduction. 


Toronto  Bureau  The  Financial  Timea 

Toroi:,to.  High-grade  bond  I  composed  of  Dominion  Securities 

prices  again  displayed  easiness  diir- 1  Corporation,  Wood  Gundv  &  Com¬ 
ing  the  past  week  to  continue  the  j  pany,  W.  C.  Pitfield  &  Companv  and 
trend  that  has  been  in  evideiwie  now  |  Kerrigan.  .MacTier  &  Companv. 
for  almost  two  months.  While  there  j  The  bulk  of  the  issue.  $4,777,000 
were  no  serious  losses  and  trading  i  bears  a  coupon  calling  for  4*3  per 
lacked  the  somewhat  spectacular  I  cent  interest,  maturing  April  15. 
t.ype  of  softness  which  it  has  dis-  j  1952.  and  is  priced  at  97.54  and  ac- 
played  on  occasion  during  recent  orued  interest,  yielding  4^^  per  cent, 
weeks  there  was  definitcl.v  a  ten- ,  The  balance  of  the  issue.  $1,800,000. 
dency  toward  selling.  Long-term  j  matures  annually  from  1940  to  1947 
Dominion  again  moved  |  and  calls  for  interest  from  on 
off  slightly  with  the  average  price  j  cie  earliest  maturiiv  to  4  per  cent 

,  these  issues  coming  down  to  on  the  1947  portion.  }  _ 

10.>.82.  The  aver.nge  price  of  the  The  purpose  of  the  issue  is  to  re- j  Announcement  is  made  bv  W.  C. 

long-terms,  matiinug  in  over  seven  |  .jU  of  tlie  S6. 577, 000  1st  mort- j  Pitfield  &  Co.,  Ltd.  of  the  establish- 

jears,  na.s  dropped  off  from  108.21  on  ,  rage  bonds,  bearing  6  per  cent  in-  ment  of  an  affiliated  organization 
average!  torcst.  which  wore  issued  when  the  with  a  Xew  York  charter  under  the 


iREORGANIZATION 
PRICE  APPROVED 

I  Shareholders  of  Bankrupt  Paper 
I  Company  Ratify  Plan  and 
Elect  New  Board 


W.  C.  Pitfield  &  Co.  Forms 
Affiliate  In  New  York 


company  was  formed  on  the  merger  I  name  of  W.  f.  Pitfield  &  Co..  Inc. 


with  a  resultant  increase  in  yields  . .  _  _  _  ^  _ 

from  -.990%  to  .5.406rr.  Dominion  |  four  old-established  enterprises 

mediuni-term  bonds  held  fairly  j  1927..  and  on  which  interest  reg- 

steady  to  slightly  higher  during  the  j  ularly  has  been  paid.  The  redemp- 

^eek  with  the  average  for  all  these  I  price  will  be  104  and  accrued 

issue.s  showing  a  gain  of  around  a|  interest  and  it  is  proposed  to  meet 
until  .Tune — will  give  him  sufficient  |  quarter  point.  •  Average  prices  on  the;  ipe  costs  above  the  proceeds  of  the 
support  so  that  he  can  continue  his  ineditim  terms,  xvliicli  mature  in  two!  new  1st  mortgage  by  means  of  tem- 
term  of  office.  He  emphasized  lhatj  to  seven  years,  lias  fallen  from  pojary  bank  loans. 


.\t  meetings  of  preferred  and  com- 
'  mon  shareholders  of  Price  Brother* 

I  and  Co.  Ltd.  held  in  Quebec  thi* 
i  week  authority  was  given  for  the 
:  capital  reorganization  of  the  com¬ 
pany  In  accordance  with  the  terms 
of  the  plan  recently  accepted  by 
security  holders  and  creditors.  Fol¬ 
lowing  ratification  of  the  reorgan¬ 
ization  plan  a  board  of  directors  for 
the  new  company  was  elected.  Offi¬ 
cials  will  be  appointed  later  by  the  ^ 
new  board.  ] 

The  terms  of  the  reorganization  ] 
provided  for  a  reduction  in  the  cap-  j 
ital  of  the  company  from  $60,000,000  1 
to  $50,000,000;  the  borrowing  of  $15,- 
000.000  by  means  of  a  1st  mortgage  ' 
bond  issue  —  already  underwritten  ' 
and  offered  to  the  public — and  bor-  j 
rowing  of  a  further  $4,268,000  by  i 
means  of  an  issue  of  debentures.  * 
The  new  board  elected  at  the . 
meeting  consists  of  the  follow-ing;  ■ 
A.  A.  Aitken,  Montreal;  Paul  P. 
Hutchison,  .Montreal;  J.  D.  Johnson.! 
Montreal;  A.  P.  Marois,  Quebec;  J.  C.  | 
Newman,  Montreal;  A.  C.  Picard. 
Quebec;  Sir  Keith  Price.  London;  , 
Paul  r.  Sise.  Moufreal,  and  A.  C.  M.  ^ 


T  raiisfer 
and 


Agent 


Registrar 


Experienced^  Obliging  Services 

h'n  qtt  i  ri es  I  n  vi  t  vd 

Crown  Trust 
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WILLIAM  I.  GEAR,  Pruldmc 

JOHN  JENKINS,  Vic«  Prt>:der,t.  IRVING  P  RExfORD.  Gtn.  M^-. 

Executors  Trustees  Financial  Agents 
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he  had  no  intention  of  resigning  un-|  105.90  to  105.86  during  ibe  p.ast  two 
less  the  people — his  people  presum 


Ward  C.  Pitfield,  president  of  the 
Canadian  company,  is  chairman  of  ^ 

the  New  York  affiliate.  A.  D.  Hunt.  I  Thompson,  K.C.,  Quebec, 
president  of  the  new  company,  will  1  '  ;  Z 

be  in  charge  of  the  New  York  office.  N.B.  PoWCr  Deposits  FunOS 

Z  !  Fof  Redemption  Of  Bond, 

&  Company.  I.imited.  and  subse- 


On  completion  of  redemption  of^quently  assistant  sales  manager  at 


fbly— -desired  a  change.  He  added 
that  "we  are  more  and  more  con¬ 
vinced  that  the  new  economic  order 
can  only  be  introduced  by  constant 
and  gradual  pressure  until  our  peo¬ 
ple  realize  its  true  worth  and  full 
\  alue” — w  hatever  that  may  mean.  In 
bi.s  best  radio  manner  he  appealed 
that  it  was  no  time  for  "luke-w'arm- 
ness  and  half-beartcdness." 

Mr.  Abctrhart  Explains 

".M  the  time  of  the  provincial 
election  in  Alberta,  previous  to  Au- 
Erii.st,  1933.”  Mr.  Aberhart  said,  "I 
made  you  a  definite  promise.  I  made 
i(  not  for  the  purpose  of  gaining 
your  support  but  for  the  reason 
iliat  I  wanted  to  give  you  definite 
as.surancc  that  you  would  be  mak¬ 
ing  no  mistake  in  honoring  us  with 
your  confidence.  That  you  did 
splendidly. 

•‘T  promised  our  supporters  faith¬ 
fully  that  in  18  months  I  would 
try  to  establish  Social  Credit  in 
Alberta  and  if,  for  some  reason.  I 
was  unable  to  do  so  I  would  tell 
them  frankly  and  leave  tbe  matter 
in  their  hands  whether  I  should 
continue  my  efforts  further  or 
re.sign. 

"Tuc-sday,  March  2.  the  18  mo'ntlis 
will  have  passed  and.  as  you  know, 
in  spite  of  all  our  efforts  we  have 
been  unable  to  introduce  Social 
Credit  as  we  had  hoped.  Probably, 
ihc  reasons  for  our  failure  arc  more 
or  less  evident  to  you.  Conditions 
were  somewhat  worse  than  we  had 
bad  expected.  Opponents  and  block¬ 
ing  tactics  have  been  more  deter¬ 
mined  than  we  had  anticipated. 
Sickness,  resignations,  and  other 
causes  have  disturbed  our  planning. 

"However,  be  that  as  it  may,  the 
fact  remains  we  arc  unable  to  ac¬ 
complish  what  w'e  bad  hoped  in  the 
lime  stated. 

"I,  therefore,  frankly  state  the 
fact  in  fulfillment  of  my  promise 
and  I  shall  expect  to  hear  from 
our  supporters  what  they  desire  us 
to  do.  I  am  not  asking  our  oppon¬ 
ents  what  they  think,  for  they  had 


. .  .  ...  ........  Marilim,  Bureau  The  Financial  Time* 

yields  have  jjscii  otii  {|,p  Si.soO.OOd  of  shorter  term  bonds  I  the  head  office  in  Alontreal.  He  is  j  Saint  John. — The  New  Brunswick] 
1.8-0%  to  the  present  2.25i'''r.  !  which  are  now  to  be  issued,  tlic  com- 1  also  president  of  Telephone  Securl-  l  Paper  Compan.v,  which  operates  | 

pany  is  obligated  to  set  up  a  sinking  |  ties  Corporation,  with  offices  in  Chi-  I  -street  railway,  gas  and  electrical 


January  8  the  average  price  of  nil 


bounds  has  dropped  from  j  fjmd  to  provide  for  partial  redemp- !  cage  and  Kansas  City,  which  is  the  1  distribution  services  in  the  city  and 
107.06^toJ03.84  wUh  yields  gaining  ;|j„n  „f  portion  due  In  1952.  It  Chicago  correspondent  of  the  New  suburbs,  has  deposited  with  the 
from  -.41-%  to  -.822%.  ^  j,,  calculated  that  by  the  final  ma-  York  cofnpany.  Telephone  Securities!  Royal  Bank  of  Canada,  .New  York, 


Indicative  of  the  softness  of  the 
high-grade  market  is  tbe  follow rn.g 


tiirily  date  in  1952  not  less  than  1  Corporation  has  had  an  active  in- |  $1,694,857.50  to  pay  the  principal  and 
.'5.400.000  of  tbe  entire  issue  will  i  terest  for  many  years  in  the  under-!  interest  on  New  Brunsxvick  Power 


Federal  issues — 

J«n.  8 

Mav.  4 

i's  perp . 

8f>.00 

7.25 

3’, 'a,  1956-66  .  . 

102.00 

9  7.00 

5.00 

('i'a.  1946-56  .  . 

1  12.00 

107. 7S 

4.25 

4-a.  1947-52  .  .  . 

I04.C0 

104. 7'> 

4.25 

4’s.  1943-45  .  .  . 

109  65 

105.25 

4.40 

4ti's.  1940  .  .  . 

109.50 

107.25 

2.25 

3's,  1942  .... 

105.00 

103.00 

2.00 

inking  funds. 


ties  of  Independent  telephone  com- |  March  1,  1937. 


On  giving  effect  to  the  present  I  panies  in  the  United  States.  Irving  i  The  bonds  are  payable  at  tbe^ 

nancing,  total  net  assets  of  the  |  Grace,  formerly  with  Hart  Smith  &  j  Royal  Bank  of  Canada  at  Saint  John 

^  7'  1  7S  company  arc  $10,742,660.  This  figure!  Co.,  Ltd..  Montreal,  will  be  manager  :  and  Montreal  in  Canadian  funds  and 

4.2'>  4  40  after  deducting  current  liabilities  of  the  trading  department.  '  at  the  agency  of  the  Royal  Bank  of 

7.1i  2.2",  including  estimated  expenses  of  fin- 1  The  New  York  office  is  connected  i  Canada  in  Now  York,  In  United 

1.00  2.oo  .ancing.  The  specific  mortgage  will  |  by  private  wire  with  the  Montreal  |  States  funds  and  will  he  .orcepied  I 

As  would  be  expected  tbe  provin-  !  apply  to  property  presently  valued!  and  Toronto  offices  of  IV.  C.  Pit-  j  at  any  branch  of  the  Royal  Bank  in  ' 


cial  issues  have  followed  the  same  at  $7,156,824. 
trend  as  the  Dominions  with  the  I 


1  field  &  Company,  Limited,  and  ha.'^ 
General  Steel  Wares  Limited  came !  wire  facilities  to  the  (  hicago  and 
Eastern  provinces  especially  being  into  existence  in  1927  with  the  mcr-  Kansas  City  offices  of  Telephone  Se- 
the  losers.  During  ilie  last  week  ger  of  the  McClary  Manufacturing |  curities  Corporation. 

Ontarios  slipped  off  from  %  to  2  Coinpany.  Sheet  .Metal  Products,  I 
points  with  the  remainder  of  the  ,  Thos.  Davidson  .Manufaeluriug  Com-i 
Eastern  provinces  sliowLn.g  like  ‘  pany,  the  Happy  Thought  Foundry! 


MOYCTOM.  SmOOI.S 

The  .School  Board  of  Moncton.  .N'. 


Canada. 

i  These  bonds  were  issued  when  the  ' 
i  New  Brunswick  Power  Company  wasj 
incorporated  in  1917  and  arc  to  bo  ■ 
retired  according  to  the  announce-  [ 
ment  made  here  by  W.  P.  Southard,  ' 
vice-president  and  general  manager. 


losses.  AVestern  bonds  have  behaved  Company  and  the  .Macdonald  .'lanu- '  B.,  is  calling  for  tenders  up  to  4  p.m..  ]  A  largo  number  of  the  original  issue  j 
somewhat  bettor  during  the  past  few  ,  facturing  (.'ompany.  1  March  12.  on  a  new  issue  of  $37,000  ,  is  still  held  In  this  city,  ' 

weeks  as  debt  settlements  and  talk  !  Earnings  before  bond  interest  and  !  3 *,3%  debentures  dated  April  1.  1937.1  - - ; -  1 

of  settlements  gave  a  somewhat  income  tax  varied  from  $1,155,790  to  mature  April  1.  1957.  Proceeds  of  CITY  ©F  Hl'EIi.  I’.Q.  j 

brighter  outlook  to  the  Prairie  pic- }  profit  in  192S  after  deducting  depre- !  the  issue  are  to  be  used  to  retire!  The  city  of  Hull.  Quebec,  is  call-, 
ture.  Alberta  bonds  especially  have  i  ciation  to  $611,529  los.-;  in  1931.  The;  the  balance  of  $50,000  5%%  School  ,  ing  for  tenders,  to  be  received  up  to 

seen  strength  lately  with  the  6  s  of  1  earnings  have  been  consistently  im-;  Board  bonds  which  fall  due  April  l.j  March  15th.  1937.  at  4  p.m..  on  $181.- 

1947  moving  up  4  points  in  the  past  !  proved  since  1952,  a  loss  of  $181,643  1957.  and  which  have  not  yet  been  ,500  of  4  per  cent,  debentures,  matur- 
week  xvhile  the  rest  of  tbe  .Albcrtas  |  in  iimt  yc.n  beiti'T  converted  into  a  ;  redeemed  through  the  sinking  fund.  !  ing  serially  from  November  1st.  1937. 
showed  gains  ranging  from  a  point :  rofit  of  .$452.77.3  in  1953.  $566,256!-  '  ,  J  I  = 

to  over  two  points.  ;  in  1954,  $609,298  in  1953.  and  $684.-! 

>(■  ***  ,  jji  year  ended  December  31.: 

Municipal  Market  |  la.-jr,.  in  each  of  the  last  three  year*! 

Activity  in  the  municipal  bond  '  $250,000  has  been  provided  for  de*  | 
market  of  the  past  week  was  |  rieciation.  It  thus  is  calculated  that ' 
again  lacking  with  only  two  muni- i  earnings  after  all  charges  wdll  he; 
cipalities  issuing  calls  for  Lenders  more  than  double  the  interest  re-j 
for  bond  issues.  The  School  Board  |  quirements  of  $280,215  annually, 
of  Moncton.  N.B.,  asked  lenders  on  1  which  charge  will  decrease  on  re- 


W.  C,  PH  FIELD  &  COMPANY 

LIMITED 

•2.1.'?  St.  Jame*  Street,  Montreal 

r^nnounct 
the  formation  of 

W.  C,  PITFIELD  &  CO.,  Inc. 

30  Broad  Slreel,  New  York 

under  the  direction  of 
A.  D.  HUNT,  President 
to  deal  in 

Canadian  Government 
Municifjal  and  Corporation 
Securities 

Direct  private  wire  »  Montreal  and  Toror,  o 
Chicago  Correspondent:  Telephone  Securities  CeCrporttion 


Mmeh  1.  l^r 


Tatpkmmt  ye"-!* 

,V#*'  >■#.$  J2i 


to  November  1st.  1956. 


Loan  to  be  1  sewerage,  paving,  sidewalk.-^,  at 
used  for  construefion  of  waterworks,  'direct  relief. 


$37,000  20-year  3%%  debentures 
while  the  City  of  Hull,  P.Q.,  called 
for  bids  on  an  issue  of  $181,500  4% 
bonds  maturing  serially  from  1937 
to  1956.  Trading  among  the  muni¬ 
cipals  reflected  the  general  tone  of 
the  market  with  little  activity  or 
change.  Winnipegs  were  a  slightly 
easier  spot. 

«  *  *  « 

Corporation  Market 

General  narrowness  was  prevalent 


deniption  of  the  serial  bonds. 

Dosco  Move  Is  Based  ’ 

On  Steel  Market  Outlook 


fContlnucd  from  Page  D 
sheel  position  and  scaling  down  of 
fixed  charges  that  were  achieved 
last  year.  It  is  staled  unofficially 
fliat  Dosco  operated  at  a  profit  In 
its  sloel  department  last  year,  this 
despite  the  continued  low  level  of 


no-thing  to  do  with  our  election  and  1  among  the  corporation  bond  issues , 
had  nothing  to  do  with  my  promise.:  changes  fairly  well  mixed  and;  prices  that  prevailed  during  the  year 

•  f  shall  expect  the  president  of  |  jo,.  comparatively  small  amounts,  '"'ith  steel  prices  ar  anywhere  close 
each  constituency  association  later  |  defjuite  trend  *  was  evident  In  Ihc'  •**  1929  tevels.  a  development  which. 

market  as  a  whole  although  one : is  believed,  mi.cht  qiiitc  enneeiv- 
group,  the  Quebec  powers,  did  gen- ;  ably  emerge  from  llte  prevailing 
erally  move  into  tower  ground,  sitinl  ion  in  the  industry.  Dosco 
Beauharuois  was  Ihc  eliief  loser  here  Cf’tthl.  *1  is  pointed  out.  show  very 
as  the  5's  dropped  3  points  with  hish  Pi'ofiis  on.  its  "R”  .stock  under 
Maclarcu  Quebec  losing  a  single  I  •>>•'  capital  set-un  ; 

point  and  the  remainder  of  the  list'  I’ayni.ni  of  6%  on  account  of  1956  j 
aeclining  small  fractions,  calgary  '’Pf'at ions  on  »hc  corporations  i;i ,%  ! 
Power  was  another  loser  among  the  incom-  bonds  snggr.«l.s  iltal  Dosco  j 
power  issues  as  it  moved  off  1%  ‘‘'f"”'  warnings  almost,  if  noli 

while  International  Hjdr.o  bucked  duitc.  siifficienf  to  cover  all  charges 
the  trend  to  climb  2%.  Utilities  were  prior  to  its  ••R  stock.  Mcece  a 
point  heallliy  m.argin  of  carnin.as  applic- 
aml  Bell  Phone  adding  %  being  the  •'*>’'*'  *0  Ihe  issue  is  indicated  as  a 
.most  important  changes.  Paper  resiiK  of  Ui.’,,  operations. 

"May  I  assure  you  vt'e  are  not  ^onds  were  mostly  dull  although'  The  rise  in  I'.e  sieel  .storks  in 
throwing  up  our  hands.  Some  have  of  dm  previous  "'all  Sneel  this  week  was  nceom- 

told  us  that  we  should  not  have ;  arrested  with  Consolidated  'nteonfirmed  rumor 

bothered  about  any  political  P''®- I  paper  re"aining  a  point  and  (  ana- Great  Rriiain.  In  view  of  the 

mises,  that  they  are  never  kept  anj  -|  jjau  international  Paper  adding  '  effoc's  lut  iis  doinesiic  steel  indtts- 
way.  My  promise  was  not  a  political  I  Qfim,.  papers  were  fractionally'’ea.s-  '*uge  armament  program 

promise  nor  anything  of  that  kind.  1  Cains  were  in  ihe  niajorily  '>f  '''f  government,  is  planning  to 

I  meant  it  when  1  said  it  and  1 1  among' the  giaiii  issues  with  Alberta  i  fliminaie  ils  steel  (ariffs.  If  condi- 

shall  abide  by  it.  |  Pacific  moving  up  a  poiui  and  Fed-  Hie  Rritish  steel  trade  are 

"If  our  supporters  desire  another  j  g, .3,  l  oPod  Grain  Grow- ! 

party  in  power  or  another  leader  to  o,.g  rj-g  cainin"  while  Weslcru  :  "  <'*-PI*«‘a''s  reasonable  to 

direct  affairs,  I  should  like  to  know,  drain  6  s  proved 'an  e.xcepiiJn  lo  a.-sume  that  Dosco  with  its  plants 

**We  are  more  and  more  con-!  '  adniirahly  located  for  siippiyin?  tne 

vinoed  that  the  new  economic  order  |  ^alns  and  losses  were  fairly  well  i  " 

can  only  he  introduced  by  constant  jjjmrmingled  among  ihc  mlscellane- i s"be(.antial  volume  of  business 


on.  when  the  roads  and  weather 
conditions  are  improved  and  after 
the  legislation  of  the  present  ses¬ 
sion  of  parliament  is  made  known, 
to  call  zone  meetings  of  all  Social 
I'roditors  now  registered  and  have 
them  express,  by  resolution,  their 
decision  in  this  matter. 

M’uuld  Gain  Time 
"I  am  suggesting  that  no  vote  be 
taken  until  the  first  week  of  June. 

In  the  meantime,  we  shall  be  glad 
to  receive  resolutions  from  ffroups  I  dn"n  Gas 

to  help  us  over  the  period  of  sus¬ 
pense  in  the  interval. 


NEW  ISSUE 


and  gradual  pressure  until  our 
people  realize  its  true  worth  and 
full  value.  We  still  arc  anxious  to 
continue  our  endeavors,  and  yo'u 
can  be  assured  of  honest  govern¬ 
ment. 

"It  is  definitely  up  to  our  sup¬ 
porters  if  they  wish  to  give  us  a 
further  mandate  or  direction  along 
nnother  line.  In  the  meantime,  we 
shall  carry  on.” 


International  Bonds 


.  Compiled  by  Jenka,  Gwynne  &  Co. 

Bid.  Ask. 

Vnlioriuia  K.%t.  N  1945 . .  16  16’ 

.\rgeritinc  4’*j’s  1971 .  102'.i 

Vustralia  5*8  1955 .  ICld 

Belgium  O'.s  1955 .  10‘’i!'4 

Berlin  E^t.  6’a  I9r8 .  23 

.BraJl  6 ’”*8  1957 .  46 

Buenos  Airei  6’s  1961 .  85*# 

Chili  6’f!  1961 .  23'»t 

Columbia  6*8  1961  . .  35*  i 

Col.  Mort.  banks .  26  ' 

Cuba  Pub.  Works  5*  j’s  1945. . .  .  nS*.* 

Denmark  4’2’8  1962 .  99’^ 

French  Reo,  7*8  1948  .  124 


ous  issues  as  Dominion  Steel  &  foal  i  f'om  iha  souicc 
again  met  with  buying  favor  to 
climb  21/2  points  on  the  week.  .4n- 
other  firm  feature  was  the  .Massey 
Harris  o’s  which  gained  194  as  Iu-|  — — 
vestment  Bond  &  Share  climbed  Li 
Stop  &  Shop  continued  on  its  way  i>„,„ii,i„n  coti. 
upward  to  add  another  half  point  I'cm.  of  Can.  3', 
to  ils  total.  On  the  down  side  Dom-  ^ 

inion  Tar  slipped  a  point  while  4 

Standard  Fuel  Units  saw  tlieir  firs;  y,; 

activity  of  llie  current  year  lo  drop  j 

2  points.  I  4'.: 


Active  Bond  Changes 


I'roaMiry  Itills 


ly  J  49 


'  Froilncl.'il  (tints 

.  ^  .....  J  .MI>ort:i  (N  .76 

.4  new  i.sstic  of  $2ii,000.tu)0  92-da.v  |  no..  s  i, 

102’, f  Dominion  of  Canada  treasur  y  bills  j  Ontario  .'-<;o 
jpjjl||havc  been  sold  at  an  average  price;  {lo.ii';!  -o 
LMtiiof  99. 8001-1  reprcscni  ing  a  cost  basis  I  Do!!.".  48 

to  Ihe  Dominion  of  0,759%.  Tae  issue  ,  ^>7  itrunswuk  .  -ro 
-2.(1  H  IS  dated  .March  1  and  w'll  mature  >  R.,n„  *  sit-amshiDs 
36  !  Juno  1.  !  Can.  S.S.  I  ines6-41 

*  Following  is  a  siiiuniary  of  Irea- 
'  suvy  bills  now  ouistaiidln,g; 


C.N.K.  3-44 


100’ 


tierraan  -"tTs  IflOo . 

(iermait  Evt.  7'b  194!! . 

Italy  I'h  !9o1 . 

.lapan  o’i’a  I!'!*''  . 

Krauger  kr  Toll  .5's  llt,‘,y . 

Milan  6,f;'s  19.52 . 

Norway  4’ -’s  . 

Vorway  Est.  4t,’8  1965 . 

Peru  6’s  1900 . 

Poland  B’a  1’'40 . 

PniBsiu  Free  State  O’s  19.‘,2 
Ouecn.land  E\t.  S.F.  O’a  IMl 

Ills  de  Janeiro  6''j'a  1953 . 

(tome  61a'a  1952 . 

Roureanla  Mononotia  T'a  1959 

San  Paulo  V*  1940  . 

Serba,  C.  R.  *  S.  ’.  ’a  1962. 
Styrls  (Auatriat  7'b  1946.  . 

Urujusy  8’i  1946 . 

Wanaw  7’a  19f.8  . 

Yokohuna  6's  7961 . 

Mfnaa  Gcr  •  6’ti'a  1958 . 


100 


lOOSj 

101 'i' 

2.5 

49 

63 

11,’,. 

21  >4 

II’, 

112’, 

32 

32', 

80 

.SS 

32 

96’, 

96’' 

28’, 

30 

!0‘, 

oa 

68’,' 

09 1, 

43’, 

44 ’a 

81 ‘i 

84 

34 

31' a 

i  1)0.,  4’  J-  56  . 

t  ost  '  Do.,  5  -54  ,  . 

Date  of  basis  t'.P.Il.  6-12 

Issue  Ano.uut  .\la)uril»'  ’  1  llltlles 

I  4h  JO.OOO.ilOO  0  7o).  M,u.  I  47  H<-auh;iro"i..  5 

15-46  '5,000,000  0.747  Mar.  I  5 -4  7  :  '*>'9  Thooe  .'-.57 

4146  25.000.000  0.746  .Xpt.  1-47  '_ilzary  I  ow. 

l<-47  25.000.000  0.74/  Apr.  I  5  4  7  ■  f7' 

1-47  40.000.000  0.754  Mav  I  -  4  7  ;  ' 

15.37  25.000.000  0.776  .Mav  15-471  l'<'-.6-41.5 


f)  i  Dec. 
I  Dec. 
1,1,.  j  Dec. 
Jan. 
1  eb. 
Feb. 
Mar. 


Dougla*  Ready  Tu  Kelurn 

Edmonton.-— Immediate  rcsignaiiou 


I  efforts  to  establish  Social  Credit  in 


Mliularrn  Uuc  i 
Ottawa  ^■allpy 
Quebf 

inigan  4 

Abitibi6'53 

Can.  Cement  4^4  51, 


:  iiuu  ausuru,  siiuuiu  uu  uuuiuuuuu  uy 
j  all  “real  Social  Credlters/'  says  P.  H. 


Gt.  laftkes  Paper  5-53 
Gypsum  5’  ••  48  . 


Mar.  3 

I'Vh. 

24 

Change 

00  $  9T 

.  7.5 

10'» 

2"» 

no 

00 

.  7.5 

no 

25 

1 1 1 

00 

73 

lO") 

25 

105 

7.5 

ro 

108 

73 

IOO 

23 

30 

10" 

7.5 

lOS 

00 

—  .23 

108 

00 

108 

00 

UIH'h 

108 

25 

too 

00 

—  7,5 

108 

■’0 

too 

00 

ro 

iOO 

23 

J02 

23 

—  1.00 

.868 

'0 

$6’ 

no 

1  ro 

.3 

00 

6H 

00 

r  00 

1  r 

00 

117 

00 

’JtK'h 

00 

1 1 1 

00 

2  00 

108 

23 

too 

00 

T.', 

1 12 

00 

113 

00 

-  J  Oo 

111 

:.o 

112 

on 

30 

88 

00 

88 

00 

UIH'h 

3  66 

00 

%  6.5 

ro 

30 

101 

25 

101 

00 

•*  2.» 

111 

00 

in 

00 

unch 

in 

25 

111 

30 

23 

1 1 1 

ro 

11 1 

30 

unrb 

10S 

30 

108 

SO 

unuh 

S  3 

.*0 

.?.-6 

'0 

3  00 

I  \H 

T'i) 

ns 

00 

.51 1 

!'8 

00 

M* 

25 

I  23 

103 

00 

103 

00 

unch 

102 

:o 

102 

•0 

unci) 

OH 

.50 

1*0 

00 

.50 

00 

.*0 

<40 

25 

k:. 

.  0 

83 

00 

2  Zo 

14 

00 

O.S 

00 

\  00 

101 

:o 

10  I 

00 

-  to 

103 

00 

103 

00 

unrli 

103 

23 

103 

25 

unch 

$01 

00 

$01 

yO 

—  .50 

102 

00 

102 

:o 

—  .50 

101 

00 

100 

25 

A’  .  7  5 

86 

00 

So 

00 

rl  00 

M 

*50 

1'4 

t.O 

unch 

102 

73 

102 

73 

unch 

102 

ro 

102 

.50 

unch 

*6,577,000 

General  Steel  Wares  Limited 

First  Mortgage  Bonds,  Scries  ”A” 

To  be  dated  April  15,  1937 


Maturity 

Coupon  Rate 

Principal 

Amount 

Maturity 

Coupon  Rate 

Princ'psl 

Amount 

April  15,  1540 

S225.000 

April  15,  1945 

4  ^ 

%  225,000 

April  15,  1941 

225.000 

April  15,  1946 

4  ^ 

225.000 

April  15.  1942 
April  15,  1945 

225,000 

225,000 

April  15,  l‘)4r 

4  ^ 

225,000 

April  15.  1944 

225,000 

April  15,  l'>52 

4^-2  5,' 

4.777,000 

Principal  and  half-yearly  intereit  (April  15  and  October  ll  and  redemption  premium,  if  ans  pa.able  in  laislul  mone-,-  oi 
Canada  at  any  branch  in  Canada  (Yukon  Territory  excepted)  of  the  Company  s  banker,^,  at  the  option  of  the  holder.  Bond-’,  n- 
each  of  the  maturities  I$40  to  1^47  inclusive  redeemable  prior  to  their  respective  dates  of  maturity  at  tlie  option  of  the  Compan. 
on  at  least  30  days'  prior  notice,  as  a  whole  at  any  time  or  in  parr  by  lot  from  time  to  time  at  the  ''e'lowmg  pr-.ces.  matuni  cs 
I^^O  to  19^2  inclusive  at  101%;  maturities  1993  to  1997  inclusive  at  102%  if  redeemed  on  or  before  April  !$  |942,  andat  (01  ■  /'p 
if  rodeemed  thereafter  prior  to  their  respective  dates  of  maturity  :  in  each  case  with  accrued  interest  to  the  date  o‘  redemptio'i 
Benda  of  the  1952  maturity  redeemable  prior  to  maturity,  at  the  option  of  the  Company,  on  at  least  30  davs  prior  notice  as  a 
whole  at  any  time  or  in  pert  by  lot.  from  time  to  time,  at  102%  if  redeemed  on  or  before  April  I*’,  1942 md  at  101 '  j%  if  redeemed 
thereafter  on  or  before  April  1$,  |947  and  at  101%  if  redeemed  thereafter  prior  to  maturiiv,  m  each  case  with  accrued  interest  to 
the  date  of  redemption  The  Company  will  have  the  right  to  purciiase  m  the  market  bonds  oi  anv  matut ity  at  not  more  than  lii« 
redemption  price  applicable  at  time  of  purchase  and  to  re-issi.'e  the  same  $t  anv  time  thereafter  pnor  to  maturity  Coupon  bonds 
registerablc  as  to  principal  in  the  denomination  of  $1,000  in  the  ca'e  of  the  n-aiunties  1940  to  |94,'  inclusive  FulK  registered 
bends  and  coupon  bonds  regisferable  as  to  principal  in  the  denominations  of  $‘’00  and  $1  000  in  the  case  of  the  19^2  maturity 
which  fully  registered  borsds  and  coupon  bonds  and  the  several  denominations  'iiereof  will  be  mreirhanjeahie 
Trustee;  National  Trust  Companv,  Limited.  Toront.-> 


PRILL,  19.52  IMaturity:  97.34  and  aocnied  inlorosl.  lo  A-ipld  1.73%. 

Price*  1940  to  1947  matiirilie*,  inrlii*ive.  ii|M)ii  a|i]i]iratioii. 


A'e  offer  these  bends,  subieet  to  prior  sale  and  change  In  price,  ’f  as  and  when  iss,jed  and  accepted  b\  us  sub  eef  to  the 
favourable  opinions  on  the  mortgege  and  charge  to  be  created  by  the  Trust  Deeds  o''  Messrs  Blake  Lasn.  Anjtin  &  Cassels 
Solicitors  for  the  Underwriters  as  to  assets  and  properties  situate  in  Ontario  and  of  Messrs  Brown  Montgomery  f»  McMichael. 
Solicitors  for  the  Company,  as  to  assets  and  properties  situate  elsewhere  m  the  Dominion  of  Canada  and  to  the  approval  of  all 
legal  details  in  connection  with  the  creation  and  issue  of  the  bonds  and  validity  of  the  Trust  Deeds  secinng  the  same  by  Messrs 
Blake.  Lash  Anglin  6  Caasels 

Subscriptions  will  be  received  iubtect  tc  reiection  ar  allotment  in  whole  or  in  pan.  and  ine  right  is  reserved  to  close 
subscription  books  at  anv  time  without  notice 


A  Prospectus.  *  copy  of  vshich  has  been  filed  under  the  iMO'^isions  of  the  Ci 

Piomptiy  furnishrd  -jd  -equest. 


nuns.'io.' 


y.ill  be 


The  nonunion  Seeiirilies  (Jorporaliori  \V  ooci,  Guiuiy  &  CompaDy 


(.iiiiilcii 


W.  C.  Pitfield  &  Conipau  V 

Limited 


Limited 

lv(*i  rigan,  MacTier  &  Co. 

limited 


March  3.  1937. 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  5,  1937 


MONT.  COnONS 
LIQUIDS  UP  AND 
EARNINGS  RISE' 


Position  of  Chartered  Banks  CAN.  CELANESE 
Greatly  Strengthened  in  ’36  PROFIT  OFF  BUT 

la  every  direction  except  current  |  1935.  It  is  worthy  of  ivjte  in  tlii.«  LIQUIDS  HIGHER 

loans  the  annual  report  of  the  Cana- :  connection  tliat,  of  the  nine  char- 1  » 

,ii!.T,  bauks.  fouc  rcportcd  a  ratio,  _  - — _  j 


Net  Profit  of  $405,406  Com- 1  (Han  chartered  banks  co\ering  the  Hquid  assets  to  deposits  in  excess  j  Net  Earnings  of  $645,908  Con-  j 
pares  With  $244,987  in  i  reflected  the  marked  re-  of  SO  per  cent,  of  which  two  shoAved  I  trait  With  $801,060  in 

103^  covery  in  business  and  industrial '  a  ratio  of  over  85  per  cent.  1935  * 

__  i  conditions  that  was  in  evidence'  An  encouraglnir  feature  of  the  ^  j  a -Aftf 

P  ADWcnac  ei~A  qua  or  j  throughout  the  country  during  the  i  chartered  bank  deposits  for  1938  was  ci  lom  Tie  nTncrki  ‘  Tiie  I 

LAKINtU  $b.51  A  >MAKt  $1,000,000  in  JUKPLUS  IS  REIDUCED  iimnrovi 

Total  deposit.s  with  the  nine  in-:  aggregate  net  profits  of  the  nine  in-, 

I  stitutions  at  the  end  of  tlie  1930  fis- '  stitutions.  This  represents  an  in- 


trait  With  $801,060  in 
1935 


1  Interest . 

122,400 

.e-V 

1, 602, "60 

1,. 704,' 09 

Pfrt.  divs . 

'CSO.OOO- 

630,000 

Fartic.  di\ 

8oa.:00 

Com.  tliv . 

410,651 

Balanuf' 

237,274 

sei.oeo 

874.709 

Frevr.  bal 

,I.993„721 

1,690,687 

1,346, 7I#1 

Tot«l  .  . 

2.228,775 

2,491,-47 

2,221.. 700 

■8?».0(i0 

202,700 

i^puc.  res. 

300,000 

P.  &  U.  bill 

2.228.77,7 

2.402,747 

1,7IH,000 

CHOICE  OFFICE  SPACE 
FOR  RENT 


Reasonable  Rentals 
Immediate  Occupancy 


Apply  Building  Manager 
Roem 

Phone  HArbour  122.1 


SURPLUS  IS  REDUCED 


Workitlg  Capital  of  $1,354,122 1  stitutions  at  the  end  of  tlie  1930  fis- '  stitutions.  This  represents  an  in-  •'  slT-hl  reduction  in  profits  and  over  current  liabtlities  at  $4,028,086, ;  -  -  -  -  =3^-.-  , 

CompftTOS  With  $1.032i940  i  cal  perioda  revealed  an  Increase  of;  crease  over  all  of  approximately  (5'^  ;  I’urther  Iniprovemeiit  in  workin.^^  compared  witn  at  the  j  which  the  preferred  shareholders  are  announce  that  wo  are  entering-  393i 

in  1935  and  5689  427  in  the  ' 000.000  a.s  compared  with  i  per  cent  as  compared  with  19.3,5. !  Position  is  reported  by  Cana-  j orders  for  23  locomotives. 

2  V  -  r  loL  the  preceding  year  and  were  close  I  When  consideration  is  given  to  tlicjdian  Celanese  I.lniiied  for  the  year  5  V|25,058  and  when  declared  by  the  These,  together  with  our  mining 

I- iscal  Year  Ended  1934  to  the  21.4  billion  mark.  Total  assets  i  material  contraction  in  current  loans  10’36.  Earnings  on  the  260.409  shares  oiKoer  by  $26i,000  at  $1,6.,0,374-.  i  boa^  of  airectors.  and  niiscellancous  orders,  justify 

,  V  -  -  showed  a  corresponding  expansion  !  and  the  continued  meagre  yield  ob- j  of  common  stock  outstanding  equal-  ETIf  iaq”"  n^^nt  vXa\ion  i  some  optimism  for  the  coming  year. 

Higher  earnings  and  '*'“i*  *”*-  during  the  year  being  up  more  than  '  tainable  on  Investments  during  the  i®*!  $2.48  a  share  which  compares  | ^  1  «vripnrlitiirp<^  for  inrraaaoH  '®  further  felt  that  the  rail- 


i*  Including  investment  income. 

!i  —After  adjustments.  ' 

Tne  balance  sheet  reveals  a  lurther  j 
i  improvement  in  net  working  capital ' 
I  position,  with  excess  of  current  assets  ; 


THE  ROYAL  BANK 
BUILDING 


reduciion  in  profits  and  over  current  liabilities  at  $4,028,086, ; 

proveiueiit  in  working ' compared  witn  $.3,297,952  at  the  j  which  the  preferred  shareholders 


favorable  to  this  company  s  partlcu-  j  Aggregate  current  loans  showed  is  made  of  1 
lar  industry.  lCarning.s  on  the  com-  ^  marked  contraction,  being  dow  n  I  cliartered  ba 
mon  stock  were  equal  to  $b.dl  a  than  $185,000,000,  a  reduction .  cant  items  ii 

share  as  against  Sl.lt>  in  |  about,  17  per  cent  from  the  total'  tlie  past  twt 

1934,  after  payment  of  preferred  dt- ,  ^  ,jjg  p,.g^,jQyg  This  I 

X  idends  there  was  a  deficit  of  .$2 <  8.- '  j),  purrent  loans  was  more  ' 

■'•^uufacturing  profit  lor  l.t.x6  accounted  for  by  an  Increase  i  r'”’,"' 

at.  $851,580,  compares  with  $652,974  i  $211,000,000  in  total  investments  taih 
tor  19do.  while  other  mconie  wu.s  ^vere  reported  at  the  record  l-isuid  a>set8. 

hi^ber  at  $59,316  uKainKl  $28,209. 1  figure  of  %]  322.500,000.  li)an8  . . . 

making  total  income  of  $;)10.896.  a.-  ^  national  corollary  of  the  further  ‘  ^■n“ve'",n '.*^*."* 

x'ompared  with  $bSl.I8.,  tor  the  hie-  jjj  current  loan.s  during  Depo.it* 

(■eding  ,\ear.  I'eductions  included  continued  expansion  t-iquid 

depreciation  ,$  !  >0.900.  bond  interest  .  jjj  i 

$20, lot.  income  lax  .$100,000,  legal  |  miproveraent  hi  the  alreadv  Im-  Ratio  tasn 

fees  .$2,0hl,  diroclois’ te.es  $6..380,  bad  I  pressivo  liquid  ratio  of  the  Cana- i  'to 

aufl  ,  dian  chartered  banks  as  a  whole.  | 

SJt^.hOO.  Net  pnitit  before  divideiuLs  ;  Aveiapre  i-atio  of  liquid  assets  to;  Assein  to 

vMi.s  up  at  $4O5,40t>  from  |-44,98(  ,  deposits  of  the  nine  bank.s  increased  Total  Asi,eu 

and  the  tear  s  surplus  increased  :  .,,,0,,^  7^,^  ppj.  f^om  just ; : 

from  S..4.9S.  to  ?19o,406.  Profit  and  j  umjer  71J  ppj.  pent  as  at  the  end  of  Total  Assets 


in  his  report  says  in  part: 


loss  balance  aftir  adjustments  was, 
shown  at  $76,188  against  $21,233  Ini 
1 9:;5. 


Investments  during  the  tea  48  a  share  which  compares  $10  760  49*“  cauital  excenditu^^^^^^  for  increased  '®  ^d'-'^her  felt  that  the  rail- 

especially  on  I  -'-XMOO  shares  ^  c!impa?at?ve  working  capital  fig-  faci.ities  at  youJ  company’s  Plant.”  f/® 

which  represented  an !  outsta.ndht.g  the  piexious  jt'ai.  u res  follow  herewith-  _ _ _ L__-  effect  a  definite  policy  of  re- 

T  '  "t  T  CanadiM.  Locomotive  Had 

3,,Z''o5"5r,,:nt,  ‘®s  ‘S®  "a-l  PtoKtOf  $52,516  m  ISSS  NewBmndram.H.nd.r»n 

in  and  „or.t  ,,n  Income  s.oTs.m  wlnnoiivo  Com-  ,  Script  Ready  to  Di.lribute 

ms  develops. I  smklnir  fiind  H  •  "The  pre.sident,  Dr.  C  amille  Dreyfus  pany.  Limited,  reports  an  operating  — - — - 

oru'wiguSs  of  the  nine!  Gross ^for  1935  wa.s  shown  at  $2,3o3!-  -'\'n  m  corSi  with^^\e  provisions  ii’n of  pre- 

nks  in  the  more  signifl-k^'-  After  prior  deductions  net  profit  of  RueciT By-Law  -A’’  there  was  !  ®  (95.130  In  the  ferred  and  common  stock  under  the 

.  the  annual  reports  forPvas  .51,519.503  which  compared  with  a  ,proSed%on^  net  profifs  fo?  j  f  nroflf  w^s’tfans  t  Brandram 

vears.  $1,602,960  for  1935.  After  deduction  payment  of  interest  on  the  income!*"  193b  profit  was  trans-  Henderson,  Ltd.,  have  been  request 

■  ,936  t«i.  !  o'  preferred  dividends  at  the  rate  of  Cng  rights  and  sinking  fund  an  I  deprecation  reserve.  ed  to  deposit,  their  present  certifi 

$  $  7  per  cent,  for  1936  at  $665,695,  a  amount  of  $122,400,  leaving  a  balance  i  ei'rrent  cates  for  cancellation,  so  that  the' 

i  1  no^A7^5SR  dividend  it'  ii-j  cents  in.  of  Sl$397,10;i  which  wastransferre(lto '  $-76,180  a?  obtain  the  new  bonua  and  stock 

’>75'828  026  '556!9I6!844 !  ^espect  of  19o5  at  $85,500,  and  a  earned  surplus  account.  In  addition  $340, J94  under  the  plan  approved  on  April  2. 

2,083[oi 71369  1 ,8 1 2!639i4 1 0  dividend  disbursement  of  $110,654,  there  was  credited  to  surplus  the  ^“®  ^*^®  Current  li-  1936,  according  to  an  announcement 

193,743,630  being  $1.60  per  share  tor  1936.  there  piemiuni  received  from  the  sale  of  ahilities  were  $60,86a,  a.gaiust  $198,-  last  week. 

1  ???’498’?48  !'??f’3n'682  remained  a  surplus  of  $1:35.254.110,000  T'o  cumulative  participating  646,  Indicating  net  working  capital  Under  the  new  set-up  each  holder 

2,’727.ii75.'9ii2  I’.bOi.bii'.il}  Nothing  Was  paid  on  iJic  coimiiou  in  ;  preferred  shares  amounting  to  $160,-  of  $215,325,  against  $143,348.  Bank,  of  a  present  $500  6%  20  year  sink 

the  precediiig  year.  jOOO;  also  to  distributable  surplus  lo.ans.  show-n  last  year  at  $55,000,  Ing  fund  consolidated  mortgage  gold 

,  Profit  and  loss  figures  follow;—  '$62,600  representing  a  propoition  of  |  have  disappeared.  bond  receives  a  $500  6%  20  year 

*  l!,3G  I93j  1M4  |  the  amount  received  from  the  sale  of  |  In  his  accompanying  remarks  tlie  first  mortgage  income  and  fixed  in 

•Grow  prof  2.275.811  2,.i(i,7i.7  ojoloii  I :  president.  'Wni.  Case.v,  states  in  terest  bond,  along  with  7\s  new  u<. 
^  j)«iuct:  “  "  ’’  ’  I  “The  total  consideration  received  j  P^ht:  par  value  shares;  the  preferred 

I  n.proc  ..  oii'^nnn  oo-'S’s?  i '■*’*’  10,000  I'.’r  cumulative  parti-  “Voii  will  note  that  for  the  first  shareholders  receive  5  new-  no  par 

64  <»  48  7  !  I)"r.7ee8  .I!  Tjso  7;74o  <*pating  preferred  shares  and  the  time  in  several  years  there  has  been  value  shares  for  every  one  formerl.' 

jt'xeo.  gals  ‘  :2;i4i)  72!280  ‘  ’  h  0,000  common  shares  issued  during  an  operating  profit.  In  last  year's  held,  and  the  common  shareholderV 

j  legal  fee., . ,  10.4^  the  year  wa.s  $1,400,000  cash.  report  we  referred  to  contracts  for  obtain  one  new  for  every  one  old 

Net  prof  i.ra  .ooa  1,602.96(1  i^.-.iM.'ou  i  ‘  The  (larticipating  dividend  to  seven  locomotives.  We  are  glad  to  share. 


1936 

$ 

16.42b. 648 


19JJ.  !  of  preferred  dividends  at  the  rate  of  funding  rights  and  sinking  fund  an  } 

s*iv  per  cent,  for  1936  at  $665,695,  a  amount  of  $122,400,  leaving  a  balance  i 

liv  ail  dividend  ’if  95  cents  in.  of  $1,.397,103  which  wastransferredto  | 


I•GroM  prof, 
JTeduct: 

I  Peprec 
i  Taxet.  . . 

1  f'ir.  fees 
!  Kxec.  Bats 
I  I  cgal  fee. , . 


1!,36  I93j 

.t  $ 

2.276.811  2,.103,7i>7 


i.riii.ooa  1,602.060 


'liSe  arViiows:"^  '  Caiiada  and  Immigration  j 

Itac.  1933  1!*84  ^  - - - 

Mfy  pro-  soj.'so  662,9.1  '  "Despite  Ouf  Unemployed  Ouf  Greatcftii  Is 

Other  i  tic  .70.316  28,20'.*  I2,0o2  ,  ^ 

„ii,.  Immigranl. 

fiedui't  By  J.  LEONARD  APEDAILE.  C.A. 

Bad  debts  1,207  7.627  16,132  1 _ _ _  . 

I'errec-  .170.000  330.196  S22.4'>1  I 

Pood  inf  ,'7n’’;  '*  20.6.88  22,909  Xfow  that  we  appear  to  be  cr.awl-  that  the  country  is  sometimes  said 

!!eKai*eM>  uioti'i'  i  i- »  ing  out  of  llic  depression  the  |  to  be  on  the  verge  of  bankruptcy. 

iHr.  fie,s  (i.:i8o  oiioo  1 1.14.6 '  uuestion  of  immigration  arises.  Wei  Do  not  let  us  forget  that  every 

K.,er.  eab  2,..60o  24,348  ^  have  lots  of  room  in  Canada  for  i  person  is  a  consumer  and  pays  taxes 

Net  prof  40,7,106  244.987  1,138  many  more  people ;  hut  is  it  Wise  to  I —directly  or  indirectly — even  the 

Pfd.din  210.000  210,000  210,000 1  jj^yug  them?  'family  on  relief.  Furthermore,  the 

Vearsnurp  197.406  37.087  0200^'  At  the  outaet  it  may  be  assumed  !  present  taxpayer  is  not  paying  for 

I’rey.  iurf,  20.910  33,372 '  that  the  Province  of  Quebec  is  not  :  unemployed  relief;  the  money  is  be- 

TransfV*^  .loomlo  ii96  40(>  ''“  immigration  because  ot  ;  ing  borrowed  to  pay  this.  What  the 

.  — .  .  the  preponderance  of  French  Uoman  country  is  economically  suffering 

*'/_Vj^b-i  '6, 186  21.233  20,910  ('atholics  preferring  increased  pop-: from  is  the  loss  in  contribution  to 

•  .\fwr'udju»inieni,  I  ulation  by  natural  means  only,  that  i  productive  wealth  by  these  idle 

>  — Trai.sfpr  to  i-ott'iii  reo.rv.  Hhey  may  carve  out  their  own  des- 1  hands,  and  when  the  unemployed  are 

f  rom  »|)ei-rai  cunringent  roierii.  .cc-ouiii.  |  tiny  and  SO  ou.  This,  howevcr, !  later  returned  to  productive  work 

■A  feature  of  the  balance  sheet  is  1  negjj  not  and  should  not  affect  the  ’  they  will  automatically  share  the 

the  turihcr  niarked  betterment  ia  ;  rest  of  Canada  or  perhaps  I  had  bet- 1  burden  of  these  borrowings.  Man 

working  capital  position,  with  ex- ,  tg^  e.anada  as  a  whole,  {power  is  at  least  as  much  an  asset 

cess  of  current  assets  over  current  |  it  ty  contended  that  so  long  as  we  as  natural  resources, 
liabilities  at  $1,354,132,  against  $1,-  have  unemployed  we  should  not  per- !  The  first  sign  of  decline  in  a  coun- 
932.919  at  the  end  of  the  preceding  |  mn  immigration  with  the  possibility  '  try  is  a  falling  off  in  population.  A 
year  and  $689,427  at  the  end  of  1934.  1  swelling  their  ranks.  This  leads  idrop  In  the  expectant  quinquennial 
Receivables  increased  over  S100.000;^g  t(j  ^sk  the  question.  “If  we  got '  Increase  in  the  vital  statistics  is  al¬ 
to  $680,050.  inventories  gained  $53,- 1  rid  of  our  unemployed  by  sending '  ways  looked  upon  with  grave  fore- 
dOO  to  $1,863,843  and  plant  valua- '  tjjgjjj  out  of  the  country  would  we  i  boding.  Such  a  nation  is  eonsider- 
'  'I""  down  fo  $5,361,852  from  better  off?’*  In  the  number  of  un-  ed  to  be  on  the  decline. 

$5,657,482.  Among  the  liabilitie.s  !  employed  we  must  here  include  the  I  Every  immigrant  brings  with  him 
bank  loans  arc  cut  to  .$473,378  from  ‘large  number  of  people  employed  to  [goods  and  money  as  well  as  a  cer- 
$604,000  and  payabjes  reduced  nPar-  jioQh  after  the  unemployed,  record- J  tain  ambition.  He  would  not  migrate 
ly  $190,090  to  S296.772.  i  ing,  visiting,  paying  out  relief,  etc.  tdid  he  not  expect  to  do  better  for 

Comparative  working  capital  fig- 1  it  may  be  admitted  that  the  unem- 1  himself  and  his  family.  “In  mv 
ures  follow  herewith:  IninvoS  in  f-pncral  are  not  self-rreat-  Father's  House  are  manv  mansions.’* 


4i — iJelii’it. 

‘  After  udjuttnseni. 

>  — Traiipfer  to  r*ott'»»  re&irvf 

/-■From  st>ecral  cuntingant  revert*?  acroutii. 


ing,  visiting,  paying  out  relief,  etc.  tdid  he  not  expect  to  do  better  for 
It  may  be  admitted  that  the  unem- 1  himself  and  his  family.  “In  mv 


Curv.  Assetf 
Curr.  liabs 


ures  follow  herewith:  ployed  in  general  are  not  self-creat-  Father's  House  are  many  mansions.’’ 

— «•  D'c'mbf  31—  ed;  but  are  the  outcome  of  condi-  Canada  has  the  mansions,  l.e.,  gov- 
i.<36  1.3.)  1.34  believed  to  be  temporary  and  ernmental,  education  and  other  in¬ 
cur-.  istetf  2,553.109  2,404,40.7  2,387,658  upon  a  return  to  normal  many  will  stitution.s,  land  transport  facilities. 

Curr.  ii«bs  ..  1.198,987  L3^|^''6  1.648.131  absorbed.  Again,  if  we  are  to  rich  natural  resources,  fertile  lauds, 
Work.  1.354.122  1.(132,949  689,427  contend  it  would  benefit  the  Country  etc.;  she  needs  people  to  occupy 

Fairly  .4ctiTe  •  Ect  rid  of  them  we  are  arguing  these,  to  work  with  and  for  these,  i 

c,,.  („  that  a  reduced  population  would  im-  The  logical  country  to  look  to  for' 

fo  sharebollers  ^^lJs  iA  n^^^^^^^  immigrants  is  Great  Britain;  but 

facturinj  operations  Lve  been  car- '  Httitiide  and  follow  it  there  we  find  the  population  almost ; 

Tied  on  at  'I  fairlv*  active  scale  in '  to  its  logical  conclusion  we  find  our- I  fully  occupied  at  good  wages  and; 
the  various  divisions  V  the  nlant  at ! *'*'*  "“*'  one  ;  those  who  may  cast  their  eyes  to- j 

VallewVeld  The  production  of  spun  b^-rson  or  one  family  in  Canada  |  ward  distant  fields,  for  future  bene- 1 

rayon  yarii  aT.d  cloth  has  increased .  be  economically  Ideal-an  ‘‘b- j  Lts  for  their  families  see  Australia, 


selves  saying  that  the  unit  of  one  :  those  who  may  cast  their  eyes  to-  j 
person  or  one  family  in  Canada  j  ward  distant  fields,  for  future  bene-  | 
would  be  economically  Ideal — an  ab-;fits  for  their  families  see  Australia,  I 


In  the  nc'v  department  evolved  for '  <>“  ‘be  face  of  it.  I  New  Zealand.  South  Africa,  all  flour-  | 

that  Durnose  a^vear  aeo  and  nroni  '  suggest  that  unemploy- 1  ishing  and  offering  much  greater  op- 

l.ses  to  bLonie  v7m  m(fre  important  *be  re.sult  of  a  badly  bal-  portuiiities  than  Canada  and  what  is 

Our  flD^yarns  are  firmly  establish- i  working  population  -  either  of  considerable  Importance-a  kmd- 

ed  throughout  the  trade  and  form  ai'o"  unskilled-  -or  too  many  en-  Her  welcome. 

very  substantial  part  of  our  busi- 1  e‘ue.ii7S-or  too  many  lawyers  and  so  «  *  •  « 

nes.8.  The  converting  division,  which  i^u;  but  to-day  we  do  not  find  any  n  may  be  recalled  that  in  the  ear- 
has  to  meet  the  full  force  of  i.An- '  bu’'f‘^ular  class  predominating;  we  ly  depression  many  people  returned 
cashire  eornpetition  on  piece  d.vedl^®*‘'U  to  have  too  many  of  every  to  the  Old  t.ountry  disgruntled  —  In 
fabrics,  has  again  only  functioned  excepting  perhaps  eertaiu  |  many  cases  justly  so — and  their  de¬ 

al  a  Htf'.e  belter  than  60  per  cent'e'asaes  of  skilled  labor  because  |  scription  of  conditions  as  they  found 
(apacity  on  the  average.  J’rodiictlon ! 'u^uy  of  them  have  returned  to  Brit-  [them  here  did  some  harm  to  Canada' 
of  certain  lines  of  rayon  cloth  has  ^'u  w'here  there  is  a  shortage  on  ac-  by  discounting  considerably  the  ex- j 
iiecn  disconiinueii,  the.se  being  the'^uuiit  of  the  return  of  general  pros- ,  pensive  propaganda  of  both  govern- j 
cloths  on  which  Japanese  competi- '  bfcity.  revival  of  industrievs  aug-'ment  and  railways  depicting  this  i 
lion  has  si  far  manifested  itself  uiautcd  by  home  building,  war  lire- ; country  as  a  land  flowing  with  milk  i 
more  strongly.  Our  pay  roll  at  Val-  Purations,  etc.  Here  we  have  the  land  honey — rich  farm  lands,  oppor- I 

leyfiel'd,  on  a  full-time  basis,  now  '  use  of  Britain  with  a  definite  ie-|iunitiefl  for  all,  etc.  | 

amounts  to  a  little  more  tlian  $69,009  turn  ol  prosperity,  encouiaging  im- j  As  a  matter  of  fact,  Canada  need  { 

per  fortniglit,  and  represents  the  uiigration  of  a  particular  class,  de_-  take  second  place  to  no  other  couii-  | 

pycehasing  povver  of  about  2.000  cm-  8pite  aii  unemployed  class  in  certain  ■  try  in  its  potential  wealth  in  natural 
piovees  working  full-tiniC.  ;  areas.  ,  resource.s  and  in  the  fertility  of  its  ^ 

“^Ye  realise  tha*  fortunate  circum- '  Incidencallj ,  it  is  interesting  to  jfarm  lands;  but  its  debts  are  simply 
stance.s,  which  cannot  be  counted  u^te  that  Brllain's  Cnemployment  i  terrific,  amounting  to  almost  seven 
upon  U)  re-occur,  have  helped  in  la-'’Uranee  Plan  or  jvhat  is  eonimoii-  billions  of  dollars,  excluding  the  in-  ‘ 
large  measure  to  make  the  year  un-l'-'  called  the  "Dole’’  is  now  profit- ; direct  debt  of  the  municipalities, 
der  review'  s  a  successful*  cine.  We'uble  to  the  government  of  to-day  j  This  divided  among  less  than  eleven  ^ 
know  that,  in  the  long  run.  only  by  ‘P®‘’'ur  as  it  collects  more  than  it?  million  people  equals  over  $636  per  j 
further  inductions  in  our  cost  of  Puy*  out,  Hie  result  ot  greater  em-j capita  (roan,  woman  and  child!.  Our 
production,  can  we  liope  to  compete '  higher  wages;  both  cm-  municipalities  are  so  heavily  taxed 

with  Ininnrted  merchandise  and  oh-  P''^>’‘'‘‘ und  employee  contributing  on  '  that  despite  our  enormous  shortage  i 
tain  our  fair  slirr^c^rtbcft  lnadian  •'  "  age  pereentage  bassis.,  i  in  housing  accommodation  the  build - 

market  in  those  llne.s  of  goods  which  ’*'  I industries  are  almost  stagnant 

this  company  Tnanufactures,  and  our  '  anada  has  suffered  and  still  suf-  and  many  of  our  people  living  in 
energies  will  be  so  directed  ’’  1  f*’'  “  '•’om  what  is  known  as  the  i  conditions  that  have  been  described  i 

®  I  World  Depression  which  really  was  |  as  a  disgrace  to  Canada.  i 

CHE7.MIC4LS  IN  QE'KBFC  immediate  result  of  a  general  j  In  inviting  immigrants  we  are  ask- ! 

,  -r,  o,n  .  Ki.  V  .  (Contraction  of  credit  accompanied  |  ing  others  to  come  in  and  assume  a 

iriQuereo  Provinoi  nmnuVacturing  '  ‘‘J'  debts  and  taixaUoU. 

.-hcrnirals  and  aiiif-il  products  in  193.7  ment.  At  sea  when  a  ship  is  in  dan- !  though  the  more  that  come  in  the' 
rcportcfl  a  gros.s  yahi'-  of  products  ger  the  captain  has  the  right  to  jet- [thinner  the  burden  is  sperad.  Again.' 
*amcr*V'igiircd*^on'^the’pay?oir  wUh  '  cargo  in  an  endeavor  to  |  we  are  Industrialized— nearly  all  tar-, 

salaries  and  wages  ainouniing  to  $8,- i save  the  crew  but  in  the  business  jiff  protected.  An  increased  popula- 
972,962.  i  world  we  jettison  the  crew  to  .save  !  tion  would  give  a  larger  domestic 

_ 1 - —  -  _  the  cargo.  t  market,  thus  helping  to  adjust  this 

-  — ■  ;  The  U.S.A.  is  not  quite  as  large  a  condition.  j 

'  country  as  Canada  and  it  in  its  ear-  !  We  are  over  railroaded.  An  in-  ■ 

!  lier  history  contracted  large  exter- 1  crease  in  population  would  do  much 
nal  debts.  Its  prosperity  only  came  to  correct  this.  We  have  laud  re- 
jwith  increased  population  and  it '  qulring  settlement.  We  have  ten  gov- 
seemed  so  .sure  of  this  that  It  en-  ernments  (nine  provincial  and  omx 
icouraged  all  classes  and  races  to  !  federal!,  a  heavy  load  for  our  sparse 
I  enter  its  wide  open  doors,  being  :  population  to  carry. 

;  later  criticized  for  doing  so;  but  re-  :  Our  educational  institutions,  our 
;  suits  proved  this  policy  a  sound  one  .  judiciary,  our  professions,  legal,  ac- 
;  — its  standard  of  living  being  to-day  j  counting,  engineering,  medical,  den- 
:  the  highest  of  any  country  in  the  i  tal,  architectural,  et>e  ,  etc.,  are  over- 
[  world  and  its  riches  second  to  none.  :  burdened  with  members  --  maii.v  of. 

!  To-day  it  has  no  external  debt.  .Now  ,  the  best  going  further  afield  to  the 
I  the  U.S.A.  may  be  considered  a  fair- ;  U.S.A..  Great  Britain,  etc.,  to  exer 
I  ly  well  developed  country  while  Can-  cise  their  talents.  These  valuable, 
adu  is  really  only  at  the  beginning  a<?sets  are  lost  to  Canada  because  of 
of  its  dflvelopment.  our  meagre  population. 

While  Canada  has  institutions,  Canada  appears  to  have  eveiytbiiig  , 
railways,  roads  and  the  like  for  50  but  population, 
million  people,  its  riches  are  only  I  submit,  therefore,  that,  desp  te 
being  scratched  and  that  half-heart-  our  unemployed,  our  greatest  need 
edJy.  Its  governmental  institutions  is  immigrants.  | 

and  their  costs  of  maintenance  are  The  next  questioiris,  “Can  we  at- 1 


Vifiio  of  heavily  forested  townslte  which 
had  to  be  cleared  before  const rnetton 
storied 


Trustees  —  Executors 
Administrators 
Transfer  Agents 
Registrars 


V|7IIEN  'J'he  Ontario  Paper  Company  rlecided  to  erect  a 
^  newsprint  mill  at  Baie  Comcau  —  far  down  the  isolated 


North  Shore  of  the  St.  Lawrence  —  construction  of  the  entire 


project  —  the  mill,  the  town,  local  transportation  facilities,  the 


power  development  and  the  transmission  line  —  was  entrusted 


to  The  Foundation  Company  of  Canada  Limited. 

'I'hc  many  prohlenis  of  terrain,  of  transportation  and  of  diversi* 
iication  of  effort:  in  a  project  of  this  type  call  for  unusual 
facilities,  for  a  personnel  having  long  and" varied  experience, 
and  great  technical  skill. 

Possession  of  these  finalities,  coupled  with  an  enviable  record  of 
aecoiiiplishnicnt,  has  been  responsible  for  this  company's  par- 
lioipatiuii  in  such  othpr  pulp  and  paper  projects  as  .\ntieosli 
f.’orporatiori,  E.B.  Eddy.  International  Paper,  IVIaclarcii’s,]M ersey 
Paper,  Port  Alfred,  St.  .Lawrence  Paper  and  Wayaganiaek. 

Today,  with T the  piilp  and  paper  industry  forging  ahead,  the 
entire  rti^onrees  of  Tile  Foundation  Company  arc  at  tlie  ilisposal 
<if  tliose  eon.sidering  rehahililalion  of  existing  pliuils  or  new 
flcvel4>pmcnl.s. 
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IMPERIAL  TOBACCO  DOMINION  TAR  & 

REPORTS  A  MUCH ,  CHEMICAL  CO.  HAD 

IMPROVED  PERIOD  L-rr  .  ,  AN  IMPROVED  YEAR 

_  same  month  of  last  year  ■with  net 

N.,  iWit^  *6,058  3M  Com.;  ^f'wS.iee  Co... 

pATU  With  .  amortization.  This  represents  a  gain  pares  With  $243,562  in 

in  1935  ,  of  }!y6:’,565  over  the  fl.GlO.'ISl  re- ^  1935 

-  .  ported  a  year  ago.  Gross  earnings'  ...  _ 

WORKING  CAPITAL  UP  I  from  operations  durinc:  the  first  29  CENTS  ON  COMMON 
_  I  month  of  the  current  year  showed  a  _ 

D  I  fs.Salsss’ while*  oStiS^SpJLis  i  Compromise  or  Arrangement 


I  Brazilian  Net  In  January  | 
$262,565  Over  Year  Ago! 

Toionto  Buiaau  Tha  rinanclal  1'lmaa  ' 
'  Toronto.— Brazilian  Traction  Light 
I  &.  I’oncr  Co.  January  statement 
‘  shows  an  iuiprovcuient  over  the 
same  month  of  last  year  ■with  net 
'  earnings  for  the  period  being  shown 
,  at  ^LSTS-O-IG  before  depreciation  and; 
:  amortization.  This  represents  a  gain 
;  of  jy6:J,565  over  the  .$1.310, -ISl  rc- 
.  ported  a  year  ago.  Gross  earnings ' 
I  from  operations  during  the  first 
I  month  of  the  current  year  sho'wed  a 


$17,932,336  in  Preceding  d7mbTd  $203,039  to 

Fiscal  Year— Prospects  Good  $1,144,897,  leaving  net  earnings  asj 

For  Current  Period  above. 


‘luhstantially  higher  earnings  /^AMD  A  Mill  C 

a  further  addition  to  an  already  |  fnnuljn  LUlfIrAlllIjU 

powerful  balance  sheet  position  arc  i  nprk/S|\m  i 
.shown  in  the  1936  annual  report  of  I  Kl*  Pl|l|  I  A  l«l|||ll 
Imperial  Tobacco  Company  of  Can-,  ■»  «  *  V  S»  *  S’*  W  A/ 

ada.  Limited.  Directors  regard  the'  ADCDATIMP  DliDVAA 
prospects  for  the  current  .vear  asj  Ul  1  lilU  ILnll/l/ 

sal  sf  ac  to  r  y .  i  j 

.\ct  profits  for  the  period  amount- ;  ! 

cd  $6,058,304.  a  gain  of  $215,000.  i  Net  Available  For  Stock  $94,- j 
.Vfter  the  deduction  of  preferred  1  974  Comoared  With  $84,  -  I 

dividends  amounting  to  HSl.SOO  the;  288  Loss  in  1935  ^ 

balance  of  $5,576,504  available  for.  _ 

the  common  stock  equalled  59  cents;  .  /-,akic~  c?  Anm  •  ,n  i 

a  share,  this  before  income  tax  ad- ;  LOANS  CLEARED  UP  ! 

iustment.  In  1935  earnings  equalled;  -  j 

56^i  cents  a  share.  T’or  the  year;  general  improvement  in  operat*- ; 

there  was  paid  52»i  cents  per  share  results  i.s  reported  by  rrasprj 

on  the  ordinary  stock.  The  report  |  C  ompanies,  I.imitcd,  and  subsidiaries 
of  the  directors  points  out  that  a  the  fiscal  year  ended  December, 
final  dividend  for  Ihc  year  of  22'i  |  '••■'hi.  .Net  profit  was  equal  to  27: 


DOMINION  TAR  &  NICKEL  SECOND 

CHEMICAL  CO.  HAD  ^  ^  in  FAVOR  WITH 

ANIMPROVEDyEARijS.r''-' THE  U.S.  TRUSTS* 

I  1...  .  .  .  .  fl.fi?  ■ii.i;  I  17.1 

m.,  r.  ..  ^  :  I  cb  zo  .  .  .  .  1.17  1. ’MO  i.ri.’.nii  - - 

Net  Profit  of  $384,166  Com-  'S  Investment  Trust  Coni* 

pares  With  $243,562  in  •  °  “  '  '  panics  48  Held  5locli  at  I 

SHARP  INCREJSE  IN  I 

mipromise  or  Arrangement  BROMPTON  PROFITS^  Tnrontd  Bureau  ti..  M..atiuai  time,  j 

Submitted  Proposing  Settle-  _  TomiUo.  —  .An  :inaiy.'..isi  i.r  uic  i 

ment  of  Arrears  on  Preferred  ,  Net  of  $116,191  Compares  with  P^rtfoiio.s  uf  7x  manage 

Stock Meetmir  Anril  14  '  taaatin  i  •  loie  *  iru.iis  in  the  fnit- 

jtocK— meetmg  April  14  $88,660  Loss  in  1935  —  cd  yt.-..fe.s,  made  hy  i-.a.ic- 

'kni,.inir>n  T-id  -.nri  r  .  I  Li<|Ulds  Also  Up  • 'o  ,  sho«  s  Ihc  conlinilcd  popi  1 1  .T  r  i  t  v 


TAID-UP 

CAPITAL 

AKD 

KSErvK  ; 
15.000  000 


1935 

29  CENTS  ON  COMMON 


SHARP  INCREASE  IN 
BROMPTON  PROFITS 


Slod.-M«aing  April  14  ;  *68.6TO  .U»in  1935  - 

Dominion  Tar  and  Chemical  Com-  !  Liquids  Also  Up  ! poiMil.nrity 

$1,155,763  for  1936  which  compares  ■'  ■*"'1  i  u  i  V  rotnpunos 

with  $966,011  in  the  preceding  yczir.  substantial  improvement  in  laiuid  !  .=  ?,  .',1,  t  J",' '  '."''u  '  <-<'niparcd  | 

Net  profit,  after  .'ill  charges,  ineltid- '  position  is  reported  hv  Brompiou  the  .'  ock  J  ihc'^Vccrnd' nuts  “ 
mg  interest  taxc.s.  etc..  _at  $384,166  ;  mip  &  Paper  Company  for  1936.  ;  onrc.l  pmsMton  as  l-IImparod  irnth 

\'et^  "fa  ’"'u  «  operating  profit  .-ifter  drpir-  fiftli  plarn  ti  yrtir  ago.  t.cndinc  the 

After  dedi,icliiig  the  year  s  accrual  of  i  , .  .  ‘  .  ont.,,.  ii...  m  .  .  . 

preferred  dividends  and  charging  ‘  amounted  to  $,.30,J  19  non.pan'd 

dividend  and  sinking  fund  on  pre-  with  $205,706  in  1935  after  rtircciors  i  .o-tne  of  le-oloru  *>'  r'^  '  'r''  '.T 

ferred  stock  of  a  subsidiary,  there  Ocs  and  c.vccutive  salartrs.  Jotal  the  fonrtl. 

rentjiincd  a  balance  equal  to  29  i  mcomc  was  up  over  $322,rii.ni  at  s.-.no,- !  ^  ,  t,,.  it,.',  '  .nfr’l't 

cents  a  share  on  Ihc  conion. '  929.  Deductions  inclndfd  directors  tni:.  .s 


oiircd  iio.sition.  as  romp'ircd  with 
fifth  plarn  .'i  yrtir  ago.  t.cndinc  the 


three  year.s.  In  1931.  net  was  equal  ;  depreciation,  subsidiary  interest  and 

•-I--:-' . . . .  ■  tax  reserve,  after  which  net  profit  A'M’'aming  the  m.'icascd 


to  Ic  ti  share  on  the  commo-n 


Compared  With  $84,  -  j  remained  a  balance  equal  to  29  i  income  was  up  over  $322, Ono  ;ti  $,',36.- 

288  Loss  in  1935  'cents  a  share  on  Ihc  conion. '  929.  Deductions  included  directors 

-  .against  nil  in  cacli  of  tite  preceding  fpes,  cxccutivcy  salaries,  legal  fees. 

LOANS  CLEARED  UP  i 'hree  ycar.s.  In  1931.  net  was  equal  depreciation,  subsidiary  interest  and 

_ _ _  ■  to  Ic  ti  sliarc  on  the  commo-n.  ,■  ;  tax  reserve,  after  which  net  profit 

■A  general  improvement  in  operatv !  •''"'I  a.ccount  figures  ".“/J’ ■' 

ng  results  is  reported  bv  teaser  * $SS.b60  m  ]9aa. 

-rnv.ri..ni..o  a  a  k  a^^^  '  '■’As  '9ii  Profit  and  loss  acconnl  figures 

ompanics.  Limited,  and  suhsidiarie.s  $  j  compare  as  follows-  — 

or  the  fi.scal  year  ended  December  op.  proin  i.i'(N,7bJ  obb.oii  i 

1936.  .Net  profit  was  equal  to  ‘-’7 :  Z77I77  797  77i  ■  **'  '  'V^ 

■ents  on  each  of  the  355,016  sha res .  p'cmi'urrT'on  coupon,  io!ooo  Pitzi-N.  o  Prom,  Ain. 149  tZOr.rnr,  in.i.jbi 
JUtStanding  as  against  50  rents  a  ■  Orprrcidtimi  .ti7,4l«  ASn.7U  invest  me  .  6. 780  8,R78  IA.40t 

ibare  on  168,100  sdmres  outstanding  Tomi  .  .  .  57ro7'7  7mas,  >,7Tn': 


lion  amounlcd  to  $.530, J 19  coniparcd  General  Motors  wliirh 

with  $205,706  in  1935  after  directors  |  1’^'''?'  '? 

fees  and  executive  s:ilarirs.  ■I'otal  j  •■"''' I'l'M'  foi  ilic  fmiitli 

income  was  up  over  $322,Onu  .-.t  *,536.-  v  i'r"'  ''olding.s  of 

o-Q  noa,.o.m.,..  ir,oi.,a,.a  . .  Nukel  hy  ilio  investment  tnisl.s 


.■inioiinted  to  361,127  .shares  coiiipar- 
cd  with  27S,S.50  at  lit-'  elo.so  of  1935.  ] 


of  the  directors  points  out  thtit  al''^''  the  fiscal  year  ended  December ,  op.  prom 
final  dividend  for  the  year  of  22ti  |  '936.  Net  profit  was  equal  to 

cents  was  declared  as  compared  with  rents  on  each  of  the  355,016  shares  |  prenj  um  on  coupons 
1 71Z.  cents  per  share  in  recent  years,  outstanding  as  against  50  rents  a  Orprccidtimi 
pointing  out  that  was  .lu.stificd  by  share  on  168,100  sdiares  outstanding  ”™”emdxb,^ 

I  he  increase  in  recent  yc.ars  in  tho  at  the  end  of  1935.  .\n  addtiton.i! 


undivided  profits. 


1S6.853t.s  common  shares  were  issued  1  Nti  proto 
during  the  year  in  accordance  witli  ' 

the  plan  for  disposal  of  deferred  in-  ,  PrevTour’bBlancr 
tercet  liabilities  of  Fraser  Companies  1  Net  nrotii  ,  .  . 

T.lmitprt  -  I  Sunrirr*  .  .  .  . 


Profit  and  loss  account  figures  '  during  the  year  in  accordance  witli 
compare  as  follows;  1  "ir  plan  for  disposal  of  deferred  in- 


\>f  ptof^tp 

Pfd  fiixs 


PaUncp 
<  ii  dioary  div8, 


J^jupplus 
rr€v,  8urplui 


MaJanr* 

k Final  dividend 


Bfltanrr 
Inr.  tax  adi 


ir>.ni> 

-*  ■  ^044  i  *  I  Sundry  .  .  . 

*'48i;80n  "'Jsiisool  Consolidated  oper.ating  caruiiigs 

- - 'before  interest,  depletion,  deprcci.-i- j  .Sub,.  pid.  div. 

S'5n-’«2t  b  in-’sci  ’  4ion  and  Income  tax.  of  $2,100,920.  '^’'5'  •'"’k  fund 

3,30t,fl61  J.30A»obJ  -  4j-  Prciiuunn,  ric 

_ 1 _  as  compared  with  tho  193u  figure 


6.576,501 

6,362.144 

3.307.861 

3.307,861 

2,268.643 

2,054,283 

8.842,840 

8.500.488 

11.111,484 

10.564,771 

1 ,653.930 

1,6.53.930 

8,900.840 

75,150 

68.000 

9,382,403 

8,842,840  J 

194  > 

4 

l.l'.5,7bJ 

Obfa.OI  1 

777.1  77 

792.771 

10.000 

3.192 

359.2  1  3 

120.281 

72.630 

2.710 

3.6  40 

384.16b 

743. 5b2 

SUI  pluh 

compare.^ 

V4t.4IO 

i  18.098 

164. Ibh 

24  3,562 

733.503 

3  3  76 

1,1  37.012 

765  017 

18.1  lb 

19.692 

>.9M 

3.934 

775.191 

larnmgs  provi 


P.  «nd  1..  balance.  661, SPt  741.410  After  expending  $67. 7311  on  arldl- 
d.ductmB  operating,  manage  ''»ns  to  fixed  assets  aild  proMding 
nieul  and  selling  expenses,  exclusive  of  the  for  tllC  I'GpU yiUPUt  of  SL’Ui.OOO  of 


Tot  4^1  .  . 

Deduct 


•  — After  deplehnn- 

f  —  After  directors'  le^.*  tind  u* Ivr 

salaries. 

After  expending  $67.73;i  on  addi¬ 
tions  to  fixed  assets  and  proMding 


arnings  applicable  to  minority  interest. 


and  murfi;acf'S  of  n  wholly 


^-.Balance  of  owned  siibsidiaiy.  McCre.i  Wilson 

nee  policies  of  n  subsidiary  company,  ^  .  t  i  •  i 


xl'or  prr\noU8  yetr  on  ordiuar^v.  capita 

Trrvioueycar..  i  the  nct  Ic 

The  balance  sheet  shows  total  as-  vious  ycat 
sets  up  nearly  $1,000,000  at  $71-  (i)r'l93 

S91,36I  Cash  gained  over  $1,500,000  Consolid 


a  balance  of  $94,974  available  for,  preference  stock  sinking  fund  reaerve. 
the  capital  stock  in  rompari.son  'o ; 


the  capital  stock  in  rompari.son  to 
the  net  loss  of  $84,288  in  the  pre¬ 
vious  year,  and  in  further  contrast 
to  the  1932  red  figure  of  $2,316,422. 


stter  dsducling  minority  interest  Ihcra- |  I.Umbcr  Foilipauy.  Limited.  i\  orkillg 
in.  *68.504,  le.'is  amount  transferred  to  ra.pita.l  sllOWCd  an  iniprox  etlicilt  dlir- 
pretere^nce  stock  ainking  fund  "»*”■*■  jng  1936  of  $500,338  and  at  Ihr  end 
J  —  Premium  and  e.,chi>nge  on  redemp-  ,  .  .  j 

lion  of  «iv  nor  rent  debenture,.  Of  thC  ycar  StOOd  3,1  AJ.Olh.JI.,  WItll 


rfi  it  I’opularily  of  Nickel  was  ti  definite 
^  trend  toward  rcprcf (•,ntall\c  cotn- 

"inlcrials  and  licav.t 
'■’'  j  industric.s  a.s  dctiiand  tigain  1rs;;rticrl 
!  for  hank  slocks  and  slocks  repre 
'’j  '*■  '  sentative  of  tlic  drug,  food  and  to- 

I  nti.j'j')  I  I'acco  indusfric.s. 

15.405  Gllmr  l  onipanics  in  «  hlrh  tliern  is 
,'7^7  a  wid.-  t'.anadian  interrsi  siinwcd  ;i 
‘  .slackening  m  the  iiumixr  of  inisi? 

.  holding  ihcir  .-'lock  viili  the  ina 

.  .ioril.t  of  trusts  icduring  timir  lioiti-  | 

l.s.hRt  mgs  ti;  these  issuc.v  Follow  mg  j.s  »  [ 
74.7ii  sumntary  of  some  of  1hc.:e  rom  i 
■  panirs  alruig  willi  ihe  number  of  j 
14  . ns  Amcric.tii  iuvcsi,ncut  inist.s  holding  j 
ilicir  slock  III  comp’ii'ii  on  with  the* 
-x-i  iitlv- '  * 1995  —  .Aniencaii  txan.imid' 
'  ' "  '  now  iielcl  hy  16  trusts  I'ompa.red 

II  addi- ! *'‘9'’udiaii  Pai  ifir  | 

ox'idin.g  "  •’■  T'urd  of  t'anacia  7  from  1:'.. 

100(1  of'  "''oui  Wiilker  1  frrim  2.  IIiulsoii  Itiy 

wholiv  *"'"'"6:  '9  from  9,  Iii.tern.iiloii.il  IV  | 
Wilson  '’■•'’'f'"'"  S  from  12.  Mrlnl>-ie  Fonii- 
.  _l.j,  pine  6  from  FI,  Noranda  1.5  rioiii  16.  j 


CHARACTER 
and  ABILITY 

Two  of  our  most  valued 
assets  are  the  character 
of  this  Trust  Company, 
based  upon  years  of 
confidence  on  the  part 
of  the  commercial  and 
f’rofessiona  1  commu¬ 
nity,  and  our  ability  to 
6'arry  out  your  wishes. 
Added  to  these  are  our 
substantial  pliysical  assets, 
our  iinancial  resources. 

Appoint  this  Company 
Executor  uf  your  Will. 


Montreal  Trust  Company' 

5U  PLACE  D'APMES,  MONTREAL  '  ' 


SIP!  HERBEKT  S.  HOI.T  H( 

PrMidant  F.  G.  tX>MALD30N' 

Vic^Pre^ident  fl;Kj  General 


Pilfield  &  Co.  Publishes  Btyond  a  general  summary  of  the 

Manual  On  Income  Tax  ■'''  '•  '""’'>lei  e.intains  speeial  ma- 

,  ...  tenal  under  sin  h  hetnlmgs  a.s;  prr- 

..  '  .7  f«"-  returns. 

Uanual.  W  .  <  .  I'ltfie  d  .V  .  ....  I, in.  ,  „r  mxal.le  inemne. 

lied,  are  ,..esei,ily  .list  rili.i.  mg  |u  q.^ulemls,  ,  excuipt  ions,  tieiluetions 

ffiiiii  memiie,  rate.s  ef  deprceialiiui. 
•lirtils,  conneef Miii.s  and  friends  an  depleium,  memne  fniin  estates  and 


HON.  A.  J  .BROWN  K.C. 
Vice-Pr««denl  -  - 


Keiningion  liimd 
Wright-llargreaics 


.>  finni  6  and 
from  10. 


I  t  anau.-i  .  fn.iii  1:,.  |  |  ,„|,.r  the  title  •'The  liieome  Tax 

from  2.  llinls..n  It-iy  .  ■•  \\  (  pitfield  .V  i  ....  I.iiii 

9,  lii.tetn.iiliui.il  I’c  j  j,p^]  pri'seiii !v  ilisi iiImii mg  In 

12.  Mrlnlyre  rnnii- 


up  Id  date  Minmiarlzal  lull  anil  jiie 


partner  hip; 


nietalliferiius 


$84  88  in  the  pre-i  balance  sheet  shows  workin-  current  aiisets  over  big  times  cur- 

in  further  contrast  I  pi, ^1  $0,40,  700  compared  rent  liabilities,  t  ash  alone  at  $.  .2,- ^ 

r?  ”  Ui'h  $2,1  14,678  in  the  end  of  ]93i>.  S"8  "'as  f  I*'''"''- ' 


.91,661  Faso  gaioco  over  iii.ouu.uuii  Consolidated  profit  and  loss  ac- '  .  .  h'  „i„  at  tioi  im,’ 

o  $1,913,045.  Dominion  government  count  figures  compare  .is  follows;  sharply  higher  at  $1-1.401. 

mnriK  rirnnneH  *268  000  In  .*1.027.177  1  _ ‘  _  _  as  ate  accouuts  rccchablc  at  $1.- 


bonds  dropped  $268,000  to  $1,027.1771 
and  inv  Cbtments  in  subsidiary  com-  j 
panics  were  off  over  $100,000  to  $17,- 1 
199.625.  Among  tho  liabilities  pay-  spe,  Intpr 
a  bics  are  $309,000  higher  at  $2.1 25,328  |  Pond  int-r 
aud  total  current  liabilities  are  up  ■  lit- del. '”5 
•Tt  $2,125,328  from  $1,816,410.  Work- |  Paiancp 
ing  capital  of  $18,880,559  contrasts ,  Fvplrtion. 
with  $17,932,336  in  1935.  | 

DiTMlcnds  Inercased  , 

I  loc.  tax 

Comparative  working  capital  fig-' 
urcs  follow  berewitb:  ! 

IMfi  IS.-li  j  I-;*rn.  per  »h 

I  .5  ! - 

r.urr.  aswt., .  21,005.888  12.748,747  1  --Aflar 

I  9irr.  tiabi;itiic6  .  ,  .  2,125,328  1,816.410  J  foos  of  $75, 


Comparative  -.vorklng  c.ipiial  fig- 


1  scniaiidij  (jf  the  Income  War  Tax  .\<  i  miiie.s.  gift  i;i\,  non  resident-owned 
'  df  the  Ddniinidn  of  Ctinaila  as  it  .'if-  1ii\ e.'-inieiii  eoi  pdral ions.  pa.MnenI  of 
fei'ts  .-ill  ebiises  of  ineonies.  Infoi-  i,t\,  penalties,  keeping  book:-  of  ;ir- 
matioij  ronlaineil  in  ilie  piegenl.ii i.m  eoiiin.  appeal,  a-,  well  as  a  general 
I  lias  been  revised  lo  Febniary  1.5,  lalmlat  imi  outline  of  the  basis  of 
19:;7.  and  is  in  full  conformii\  wiili  laxation  and  cxanifiles  of  tax  ral- 


mieslnieiil  e 
I.IX,  peiialtie; 


7,n4(..7i4  l,5’5,''7S  I, its. 277  I  llin  .Ael  as  It  stands  at  the  present 


j  J  *  j  013.631.  The  balance  sheet  also; 

•2.100,920  1,827.634  1,576.227  shows  tbc  effect  of  tho  refunding! 
ixe'cR  ivn'242  160462  operation  of  last  fall,  the  company! 

T42;s67  763.263  7821880  having  now  outstanding  $1,600,000 1 

138.026  128.883  103,398  ip  ni^-g.  and  $3,600,000  in  4l4.’s,  as 

1.124.014  668.420  .286,139  Compared  with  $1,783,000  in  6  per; 

10.1.290  130.521^  ',9S'?8'5  cent,  bonds  a  year  ago.  I 

'03,000  6-22.187  65H.o96  j  Comparati\c  working  capital  tig- 

115,024  d84,288  d37i,842 1  ures  arc  show  n  herew  ith : 

20.050  . ;  |94(,  12)4 


d84.288  d371.842  I 

an  an  an! 


2.287.842  2. 701.054  1 
566.1  to  586,475 


Wnrkinc  caiatal , 
- TIMES— 


2t.003.888  12.748,747  i  •  —  Aflar  rxnrutivr  offirera’  «»I»ries  »nd  lafil 
2,125,328  1,816,410  <  fees  of  $75,261.  and  directors'  remuaeradoo  of 

- -  I  $4,700. 

18,880, 659  17,932,336  x— On  Rcstlgourlie bonda. 

170 -  — -  a— On  335,016  shares  in  1936,  168,150  shares  is 


Worki.ng  capital.  2,421,724  2,1  14,678; 
In  submitting  the  report  to  share-  ' 
holders,  President  Lionel  O.  P. ; 


X— On  Itcstlgourhe bonds.  , 

a- On  335,016  shares  in  1936,  168.150  shares  io  Walsh  SlatCE  that  the  OUtlook  for 
1935  and  161,890  shares  in  1984.  Canadian  business  Is  favorable  and  I 


The  report  of  the  board  reads  as]  ujoauu .n.res  .n  wo*.  Canadian  business  is  ravoranie  ana 

follows;  "During  the  past  few  years!  as  a  result  of  the  year's  earnings,''  'foP®*'  "’'’t  the  building  and 
.'■our  company,  while  maintaining  i  (be  company  was  able  to  (1)  provide  ^  I*"''** 

dividends  otl‘'1ts  preferred  and  or- ]  for  current  bond  interest  of  $906,046. 1 J^^sed  behipd,  w  ill  shortly  rcs- 
dlnary  shares,  has  gradually  lo-j  (2)  take  into  current  liabilities  $140.- ;  general  improvement, 

i-reascd  its  undivided  profits;  and !  504,  being  instalment  with  accrued!,  “  ? '’®  general  improvement »  In 
its  cash  position,  including  invest- }  interest  thereon  to  date,  of  deferred  throughout  Canada  and 

ments  in  Dominion  of  Canada  bonds.:  interest  on  Uestigouebe  bonds.  pay-|''|®  Intled  Kingdom  n®®  been 
has  materially  improved.  I  able  August  Ist.  1937.  (3)  purchase  your  com^ny  during  the 

■’ilavins  regard  to  .all  circum- '  $200,000  principal  amount  of  Rcsll- j  J *''*1'  under  review.  The  increase  in 
ruancc.s.  your  directors  felt  .iuslified  i  go„che  bonds.  (4)  purchase  $196,000  U*,*'®''"'®®  fairly  general  to 

in  authorizing  the  payment  to  hold-*  principal  amount  of  Fraser  bonds.'®**  'ndps' •9Gf>.  Business  in  the 

I  TS  of  ordinary  shares,  out  of  profits  :  (n)  make  capita)  expenditures  of  |  P'"®"'*®  provincc.s  remains  unsatis- 
for  the  year  1936.  of  ihc  said  final  $314,434.  and  16)  add  $161,884  to  nclM®®'®'’'-.  in  earnings  as 

dividend  of  22%  cents  per  share  as|v)orking  capital.  At  the  end  of  the'®*’®"'®  "'®  profit  and  loss  stale- 

I  ompared  with  171-;  rents  per  share;  year  this  net  working  capital  I  considered  salisfac- 

in  recent  years.  '  amounted  to  $3,636,543.  which  con-  , 

■Til  order  to  distribute  the  amount  j  trasted  with  excess  current  liabill-  ,  Creosotlng  Company, 

pay  able  as  dividends  on  ordinary  |  ^f  $i.066,931  four  years  earlier,  '-'ifnlted.  13  a  wbolly-owsed 

-hares  more  evenly  tliroughout  the;  current  assets  were  2.3  time.s  cur-  f'ubsidlary.  DuHng  the  yMi-  your 
twelve  months,  your  directors  have !  rent  liabilities.  Improvement  in  cash  acquired  the  holdings 

decided  to  increase  quarterly  interim  ;  position  during  the  year  was  nolabie.  I  minority  shareholder's  of  that 
dividends  from  8-’i  cents  per  share  Bank  loan  of  $567,000  was  eliminated  j  P®’"'**'' 

to  10  cents  per  share  commencing]  and  ^ash  itself  was  up  from  $53,543  *'  defei  red  t®' The  item  of 


m 


w  ith  the  dividend  payable  on  March  $663,127 

3Jst.  1937.  Obviously,  this  will  leave  Comparatne  working  capital  fig 
a  smaller  amount  avaihablc  for  dis-  m-cs  are  shown  herewith, 
iribution  by  way  of  final  dividend  in  (230  iPSo 

future  years.  . -.?02k  .  i  Lo 

■  While  in  the  opinion  of  your  gSr"b.ht.c,  !  cilolm 

directors  businccs  prospects  for  1937  - - 

are  satisfactory,  it  should  be  borne  Net  Work,  rari'il  2.63^^ 
in  mind  that  neither  the  payment  of  j  current  ratio,  2  3  tot  2,3  to 

Nlarcer  final  dividend  year  nor  MacLachlan.  president,  re 


iifk  frrviv.  t’;  »cii'*ny  on  deferred  terms.  The  item  of 
up  trom  jo-cOT-  *  .  ,  ^  *_$  j  -lAas*. 

serial  notes  payable,  due  193<- 

Ing  capital  fig.  1^-  appearing  in  the  balance 
sheet  has  reference  to  this  transac- 
1221;  toa  t.lon  The  few-  common  shares  of 
*  .Uberta.  AVood  Preserving  Com- 

4.744.928  4.452,696  paDv,  Limited,  that  were  oulstand- 
2.108.386  I'B  <,981  hands  of  the  public  and 

2.636.542  2.474.658  a  further  number  of  common 
*  ®*''®''®®  Fibre  Conduits  Canada. 
nmEiHonit  A.  i '-''t®*'®''-  have  alsobccn  acquired. 


m 


^4  *  V  ^ 


rr  larger  final  dividend  thi.v  ycar  nor  k  p.  MaeLachlan.  president,  re-  otrrn  jiLquMeu. 

the  increase  in  the  rale  of  interim  ports  that  the  Re.^tigouchc  pulp  mill  i  'j*'®®® 

dividends  is  to  bo  construed  as  iiri- '  continued  to  operate  at  full  capacity  ['T  f®*'®®''®’]'  '*5®  minontj 

plying  any  increase  in  the  total  an-]  during  the  year,  while  a  steady  im- !  “n-- 

nual  disbursements  on  ordinary  p,.ovement  in  business  was  obtained  c®dG ihute  aLo  lo  the  increusinte 
.shares  in  future  above  the  ii2%  cents  for  the  pulp  and  paper  mills  at  Kd- 1  ®'’®' 

per  share  which  has  been  paid  dur-^  monton,  .N.B.,  and  Madawaska.  Me..'  >  eirieineni  or  .irrews 

log  the  past  five  years."  and  for  the  lumber  mills.  Price  lev-  -Ycoinpanyi-ng  the  report  is  a  foi- 

'  — -  els  strengthened  during  the  ycar  but  n^®>  announcement  of  the  compro- 

Xr  94.W1  Tft  on  the  average  represented  only  a,  l®'^®  o®  arrangement  which  the  com¬ 


ing  the  past  five  years.” 

Crown  Cork  &  Seal  Co. 


mise  or  arrangement  which  the  com- 


Earned  $1.98  a  Share  talned  during  1935- 
Cork  and  Seal  Company,  StOck  Offering  By 


minor  improvx.nent  over  I  hose  oh-  f®''^  proposing  in  settlement  of 

Briears  of  dividends  on  the  pre- 
talned  dining  ItW.  .  _  Shareholders  are 

Q.  I  r^f  •  n  called  for  special  general  meetings, 

Cro-wn  Cork  and  Seal  Company,  dtOCK  V/iierUlg  oy  to  be  held  immediately  following 

Limited,  reports  profits  of  $198,068  CorDOralc  InVCStorS  "^®  annua*  general  meeting  on  April 

for  1936.  equal  to  $1.98  a.  share  on  14,  at  which  the  plan  -will  be  pre- 

iJtP,  common  shares  outstanding  BurT,7Tb7FTnancial  Tim.s  ®®';'t®d  approval  and  approval 

Deduction  of  $34,898  income  tax  „  ,  _ _ _  will  also  be  sought  for  Implement- 

for  1936  and  $2,099  additional  tax  ,  bJ”*®"'®  Tb®  provides  for 

for  1935.  loft  a  net  amount  of  ®urrcntly  offering  .00.000  pgy^jent  lo  preference  share- 

$161,070  to  be  added  lo  previous  par  commo  s  ■  a  $2  po-  share  in  cash  plus 

surplus  of  $8,797,  making  a  total  of  y-''"  nurrhaer  of  common  shares  per  preferred 

*169,867,  Dividends  of  $1  a'Aiharc.  i7ri?i«inn  in  ®ba.re  in  settlement  of  arrears  which 

absorbed  $100,000.  leaving  a  balance  s'®®*'®-  bonds,  etc  ,  fo  rtfniin  amounted  to  $30,871.4  at  January  .31. 

of  $69^67  to  be  carried  forward  as  ‘he  company  s  investment  por  olio.  pr^erence  shareholders  will 


These.  Homes  Depend 

on>C  A  C9i 


Toionta  Bure..,  Tbe  Financial  Time.  .  1  “““  “  mi','"' 

,  „  ,  , _ Will  also  be  sought  for  Implement- 

Torouto.  -  Cf  POFf ®  ing  by-laws.  The  plaji  provides  for 


Corporate  Investors  has  an  author 


earned  surplus,  uon^iieyt  n  otuie  na.  aa  be  asked  to  approve  a  reduction  in 

The  annual  report  for  the  pre-  scares  are  issued,  ‘be  dividend  rate  from  6li  to  5  per 


fm^Sai  ^^Etateraent^  since  the  pres-  ^be  'A^d^v  "ram  W33  directors  are  assured.  It  is 

ent  company  took  over  its  prede-  f  J  tha  o7  onerf  ‘bat  holders  of  substantial 

cessor  showed  results  from  Xovem-  thL  7ea“  net  LS  °%^vor  of  ^S'nl^n 

eZr.  It  7as^md!crted  tharfor  the  thne77?  last\^ear  ^^mns^foStld  a®®  unanimously  of  the  opinion  that 
full  vear  1935.  the  earntngs  were  T*?" ‘b'®  eetUement  of  the  arrears  of 

$1:0.47.1  or  $1.20  per  share  of  capital  ^$4  ,en  16  cents  a  share  J;|a%^?r‘Jn^7h7"‘^;reTe;e;J: 

The  income  account  for  1936.  ^  ^'b®®®®  reduced  to  one  which  the 

shows  Giat  net  sales  exceeded  a  ;  7i,tereBting  Is  the  comment  of  the  "bo^d  be  able  to  pay 

million  dollars.  amounUng  to  $1.- , -pp-nanv  utwvn  their  Investment  nol-  Pr®'*®®®  ‘-“is  compromise  or 
n09.06-4.  After  deducting  ®o®t  ®f  *  7- ^'77  ^  and'  1933— a  period  of  accepted  and  the 

goods  sold,  there  was  a  gross  '®ad- i special  by-laws  E  and  F  are  duly 

ing  profit  of  $.368.4iJ.  'resources  were  ,n  bonds  Since  mi.  ? “^g^M^TjTatatafn  7fv7 

as  at  Dece.inbei  .>1. 1  g  industrial  recovery  has  been  more  __  -u-  nreferenre  -hares  anrf 

1936,  shows  current  assets  of  $o7S, -  mainr  nr,rtinn  has  ®®ndc.oo  the  preference  shares  and 

817  against  current  l.abiliUes  “n  preferr^  anreom^^^^^  to  declare  and  pay  a  dM- 

683,  indicating  net  working  capital  |  As^^the  un  swing  cf  recov-  Quarter  ending  tbe  30th 

or  $507,1,5.  00  Docembor  =1.  1  [S-  f  '“"r.lS  t',  b''?-™**' 

current  asset^  were  $o0S.4O2,  current  |  profit  In  much  greater  raeas-  complied  with. 

working  p^j,ers  To-day.  for  ex-  _ 

capital  $46.. .97  industries  which  Dominion  Store«  Hold  To 

“  suffered  the  greatest  declines  from  Unward  Trmd  In  SiiIm 

KBW  OKAAAGAA  STORAGE  PLAAT  1939  to  1932.  have  the  greatest  po-  wpwaru  irenuin  .joies 

■Vernon,  —  The  Oliver  Co-operative  tcntlalities  for  appreciation.  Cor-  Toronto  Biu-oau  Tho  Financial  Tinioo 

Growers  decided  recently  to  constrnct  ports  Investors  portfolio  now  leans  Toronto.  —  Sales  of  Dominion 

Se5aiuion^foJ°80*oo’*bSM^‘of  predomlnanUy  to  those  companies  Stores  Ltd,  for  the  four-week  pwlod 

—  also  A/pre-cooiinir  plant,  that*^wili  producing,  durable  goods  and  equip-  ended  February  80  held  to  the  up- 


cent. 

The  directors  are  assured.  It 


■L  your  own,  for  instance,  '^'ou  chat  across 
the  hedge  about  roses  or  tomatoes,  but  it 
probably  doesn't  occur  to  you  that  each  of 
your  neighbors  helps  to  pay  your  rent  tir 
tAxes,  and  to  buy  the  food,  furniture,  clothing 
and  other  rbiogs  that  make  life  worth  living. 

The  man  next  door  may 
work  in  an  automobile  T  -  .  , 

plant.  On  the  other  side  of  I  *  rh?t*th?  a 

you  live  men  employed  in  ;  oct  only  in  itse 
paint  and  rubber  factories.  | 

Across  the  street  are  a  |  md  tnickx  cnui 
baker,  a  railwayman,  the  fimxhcd  and  ra 

-  .  '  ,  ,  manv  othar  irif 

foreman  or  a  textile  mill,  that  wo-jid  ratAn 
a  steel  plant  superintend-  ;  ‘”®*]’**®  manufa. 

J  ,  '  ,  '  oiisly  affrt-t  mat 

ent,  a  shoe  salesman  and  :  .ompany  panel, 
a  theatre  employee,  - - — . . - 


VThat  affects  one,  affects  all.  .Should 
*  the  automobile  plant  shut  down  or  enr- 

I  tail  production,  the  .steel,  rubber,  paint, 

glas.s,  textile  and  numerous  other  indu.strics 
will  suffer,  too.  The  railways  will  have  less 
;  freight  to  haul.  Stores,  restaurants,  theatres 
M  ill  feel  the  pinch,  'Fhcre  will  he  less  monev 
.  in  circTjIation. 


I  We  Again  Remind  Yon 

.  that  the  auto.motive  indu5tj-v 
oot  only  in  itself  in  an  imporrint 
j  unit  in  the  business  life  of  (lanada. 
I  but  (hat  the  manufactiiruig  ot  cam 
I  and  tnickx  cnuils  the  purebaer  of 
fini«hfd  and  raw  matertaU  from 
many  other  Indusrriex.  Anything 
that  would  retard  orders  from  au'o- 
I  mobtie  manufaiTurerc  would  vH- 
[  ously  affect  manv  other  iraporr.int 
!  <  OBJ  pany  pa  no  Us 


A  thriving  automotive  in¬ 
dustry  IS  therefore  vital  to 
the  xvelfare  of  alL  The 
security  of  any  one  maji's 
job  depends  not  only  on 
the  industry  of  w  hich  he  is 
a  part,  but  on  the  pros¬ 
perity  of  industry  as  a 


AUTOMOT 


DVSTRIES 


For  itMtistietl  moA  further  imfermMiom  shomi 
this  mdsutrj,  write  to  Atetomotire  InAtutries, 
1006  Lttmsdeu  BmiUimg,  Toromta. 


THE  FINANCIAL  TIMES,  MONTREAL. 


5.  MONTREAL.  MARCH  5,  1937 


THE  MOST  DRASTIC  I  The  Budget  in  Brief  TEXTILE  TARIFF 

IN  THE  HISTORY  ;L^—; -  ^  REDUCTIONS  ARE 

OF  TREFERENCE’ SEEN  AS  THREAT 

_  P’t'-'it'ut  imprcivemenr  maitUuiiu'd.  •  i  _ 

R.4»:.k  '  .Numerdus  downward  revision  of  tariff  rates  in  general,  intermediate  ,  g  ,  _  . r.. 

Altogether  425  Items  of  Bntish  prciercntial  schedules,  apart  from  changes  incidental  to  iho  uew '  Secretary  of  Primary  Textile  In- 
Exports  Are  to  be  \  Cauada-Ouited  Kin>:dom  trade  agreement.  .  I  stitute  PoinU  lo  Growth  in 

Adjusted  Ilosioration  next  .April  1  of  five  per  cent  deduction  from  civil  .servant  :  U.K.  Competition 

-  I  siilaiies  now  applied  to  all  salaries  of  $t.200  or  over.  t  - - — 

BENEFITS  TO  CANADA  ‘‘‘'de  in  10G6  up  l.t  .?l,G63.0y3.000.  an  increase  of  $274,135,000,  LOW  PROFIT  MARGIN 

_ _  over  1035.  '  _ 

Market  Safeguarded  For  $300,-  downward  revi- 

non  nnn  nr.  rude  fifth  place  lu  total  trade.  ...  ,,  u  ‘Sion  in  the  textile  tariff  seheottles, 

UUU,UUU  on  Basis  of  Exports  A  i.sihle  and  invistble  trade  figures  including  tourist  traffic  ^how  .^ould 

For  1936 — Concessions  on  Canada  to  have  a  favorable  balance  of  $617,000,000  of  exports  over  imports.  affect  employment  conditions  in 

$200,000,000  Additional  T  f  »  r'lan  ■  industry  which  employs  63,000 


The  Budget  in  Brief 


Relief  to  be  With 
Us  Always? 


IT’S  THE  TOBACCO  THAT  COUNTS- 


Kstiruated  c.xpcndlturo.s  for  1037-38  for  all  purposes,  $520,000,000;  ^ 

estiiuafed  revenues.  $485,000,000,  leaving  deficit  of  $36,000,000.  CCCM  iQ  TljpCilT 

I'orecast  of  balanced  budget  at  end  of  fiscal  year  1937-38,  prociding!  ijEuil  ilO  IllItLiial 

prc.scut  imprewement  maintained.  •  i  _ 

.Niimerous  downward  revision  of  tariff  rates  in  general,  itilctmediate ,  g  ,  Udmarw  TAvtiin  Tr, 

and  prciercntial  schedules,  apart  from  changes  incidental  to  the  new '  ccary  or  rnmair  lexuei 
(  auada-Onited  Kini:dom  trade  agreement.  I  stitute  Points  lo  Growth  in 

Ilesioratioi)  next  .April  1  of  five  per  cent  deduction  from  civil  .servant  U.K.  Competition 

siilaries  now  applied  to  all  salaries  of  $1,200  or  over.  t  - - — 

'I’otal  trade  in  1036  up  l.t  .$1,663,093,000,  an  Increase  of  $274,135,000,  LOW  PROFIT  MARGIN 

over  1035.  '  _ 

t'anada  fldvauces  to  fourth  place  among  trading  nations  of  world  iu^  Hopes  that  the  dowuward  revi- 
export  li  'tile  find  fifth  place  iu  total  trade.  ...  u  in  the  textile  tariff  seheottles, 

A  i.sible  and  invisible  trade  fi,gures  including  tourist  traffic  «how 


Ottawa. — To  those  observers 
who  look  for  an  early  end  to 
the  relief  problem  the  decline, 
as  revealed  by  the  Dunning 
budget,  “will  appear  discourag- 
Ingly  small  ...  It  Is  probably 
true  that  a  hard  core  of  unem¬ 
ployment  and  relief  will  al¬ 
ways  remain.’’ 


$200,000,000  Additional  t  »  ».  /’'l—  ■  '’’C  industry  which  employs  63,000 

-  treaty  at  a  Vslance  i  people  in  Canada,  were  voiced  by 

Ottawa. —  The  new  Canada-United  j  l  aiiada — Itetams  free  entry  into  United  Kingdom  for  all  Canadian  I  p‘>ni-'las  Haliam.  secretary  cf 

Kingdom  trade  agreement,  tinnoune-i  product.s  except  on  a  limited  number  of  commodities;  1^"®,  1  rimary  rextile  Institute,  in  a 

■e^l  iu  the  Imdget  address  ennsti-j  guaranteed  iireferencc  margins  on  21  commodities.  Including  wheat,  |  k  .  "i?”. 

tiitcs  the  most  drastic  revisipn  of  the  ■  iiutter,  cheese,  apples,  timber,  copper,  canned  salmon,  zinc,  lead,  patent  j”®  Itderal  budget  last 

British  preferential  tariff  since  the.  leather;  I  week. 


policy  was  initiated  40  ycar.«  ago. 
So  far  as  Canada  is  eoncerned,  ap- 
pro.xiinatcly  $300,(i00.000  worth  of  ex¬ 


ports  froui_  this  eomUrv.  on  the  ba-  pxporls  to  United  Kingdom; 


week. 

Is  .civen  a  reduced  rate  on  silk  stockings;  !  'u 

Js  guaranteed  against  increase  in  tariff  on  automobiles;  I  the  present  budget.  Majoi  Hallam 

Uctains  maxiinuni  guofa  of  280,000.000  pounds  of  bams  and  bacon  ;  “i®  additional  reductions  to 


B.  C.  TO  BENEFIT 
BY  CONTINUANCE 
OF  ‘PRraENCE’ 

British  Market  For  Lumber,  Can¬ 
ned  Salmon,  and  Apples  to  ' 
be  Maintained 

SOURCE^FWEALTH 


sis  of  1036  trade  figures,  are  guar-  1^.  ^ 
Hutced  continued  free  enny  into  (he  cattle  p 
United  Kingdom.  Aildilioual  to  that,  t.rei 
tho  margins  hi'tw  een  l  u.- loins  dii-  .igajjjcci 
ties  imposed  by  Ureal  Brilam  on  p 

Can.idiati  prodtic's  and  tlmse  on  lessened 
ptodnets  of  other  coiintnes  are  do-  ,, 

finitely  bound  on  articles  of  *  me 
adian  export  nppi oxiruaiing  i 

lifiii.fiOO  per  annum.  , 


Is  safeguarded  iu  exports  of  cattle  and  meat,  up  to  50,000  head  of 
cattle,  per  annum. 


the  reductions  in  Canadian  textile  SOURCE  OF  WEALTH 

tariff  rates  which  have  been  made  in  _ 

every  budget  since  1932.  What  will  Vancouver  Bureau  The  Financial  Timee 
be  the  cumulative  effect  of  Ibose  re-  Vancouver.  —  .Just  as  British 


I. rent  nrltaiii— Receives  tariff  reductions  on  179  items  and  guarantees  i  ii«.v  ir,  Vancouver.  —  .Inst  as  British 

again.':!  iricivasc.s  on  2tG  itcni.s;  duction.s,  incltidino  tho  latest  cuts  tn  Columbia  has  benefited  probably 

l.s  .guaranteed  that  preference  tariff  margins  on  91  items  wHl  not  be  ,  ,*1*^***?^  budget,  t  i,->  im^ss  c  niorc  than  any  other  province  from 
lessened.  wonH’nt  to  lorecast.  but  the  operation  of  the  Ottawa  trade 

Is  given  as.surancc  diiinpiug  restrictions  on  British  goods  will  be  re-  afr'nrdoH  by  reason  of  her  large 

mii.cd.  if  Canadian  niantifacturei s  of  like  goods  are  found  to  be  dumping  kv*  tiio  nme-  rit  u-m  imvo  benn  P'o^^ootion  of  primary  materials  ei>- 
iheni  into  the  Cniied  Kinedom  by  the  new  rates  will  have  been  terin.g  the  United  Kingdom  market. 

<  atiadiati  tariff  reductions  embrace  textiles,  glass,  iron  and  steel,  Hs°the*^  main  eonm^iMon  ^’to°  the  Pi'o*^'t  ^I’om  the 

varnishes,  .‘-anadian  industry  is  concerned,  to  S"nf(!ducts  as  lumE^^'canned 


i  n  Aiiiuii ill-  ..  ,- j  into  the  United  Kin.gdom. 

0  I .  lOi  poi  annum.  <  atiadiati  tariff  reductions  embrace  textiles,  glass,  ii 

In  concessions  by  y'atiad.i  17''  niacliimry.  leather,  boots  and  shoes,  paper  products,  paints 
items  of  the  British  prcfireutial  soups,  brushes  and  silverware. 

tariff  arc  reduced.  Import.s  under:  Tariff  schedules  come  into  effect  at  midnight,  Feb.  25. 


tariff  arc  reduced.  Import.s  under  Tariff  sehf 

those  iieni.s  from  th?  United  - 

Kin.gdom  last  year  wm-o  altotit  $28.-, 

(100,096.  Alto.irelher  125  items  arc  a  . , 

affeen'd.  of  which  the  reinaining  JCdXllTCt'i 
246  are  bound  to  ilie  United  King- 
tioni.  ’I'liat  is  to  say,  the  Uanadian  i 
Covermiient  lias  undertaken  that  M  Md 

Britisli  pirferoiieo  dnties  will  not 
be  iner,a.‘'e(i  on  these  during  thejQ.  • 

lifetime  of  tlie  agreement.  Gnarles 

I’lxed  mariiitts  tire  estahlislied  on  RcvicA 

91  Items,  as  again.st  2U'i  in  the  triide  r 

agreement  of  1932.  This  means  ttiut  * 

to  this  extent  Canada  iias  freed 
herself  from  the  1932  tiridertalUiig  I  AMPACi 
that  she  would  not,  on  those  21,3 
Items  lessen  the  margin  heiwoeii  the 
British  preloreiiee  and  ilie  inter-  ^  ompofiti.in  i 
mediate,  or  the  British  jireferer.ee  market  fro 

and  the  general  tariffs.  Its  effect  been  placed  on 
i.s  to  jirovide  ihi.s  •.'•oiintry  evith  an  basis  as  a  resu 
addilioiial  ''weapon"  for  ne.gotiating  *’‘'n  ot  tlie  Laiit 
tnrtber  treaties  with  other  coiiii-  *'''  .Japan 

lor  reasons  of  g 

I  ixeil  Mtirgins  liediieed  ’be  full  the  ni 

..,  ,  ,i  ..  ,  lU'ovified  her  !)'• 

On  -1  out  ut  the  01  lixed  margin 

Items,  the  nieasiire  of  the  margin 

lias  liecii  rediieed  under  the  agree-  .h,,.,tinn"i 

under  ‘f  .Aborts  to  Canada.  eontainc 

under  the  91  fi.xed  margin  iiein.s,  ,  ii  trlr  •  n  i 
amount iKt  last  year  to  $:58.0u0..i00.  Afontreal  Cc 

.''ixiy-nine  te.xiilc  items  are  in- •  in  tlie  annua'  rci 


Extraneous  Circumstances 
Helped  Textile  Companies 


(.  anauian  industry  is  ucncerriea,  to  gu^.}i  products  as  lumber,  canned 
approximately  what  it  was  prior  to  salmon  and  apples  as  specified  hv 
the  increases  iu  1930.  the  Anglo-Canadian  pact  renewal 

‘  Thirty-eight  itctn.s  in  all  have  j  announced  by  Hon.  C.  A.  Dunning, 
been  reduced.  I  hu  cuts  in  the  i  The  British  Isles  arc  overwhelra- 

woollen  cloth,  knit  goods  and  hos- j  jnpiy  the  biggest  export  market  that 
icry  are  the  most  serious,  but  it  |  British  Columbia  lumber  has.  and 
must  be  remembered  that  the  cot-j  the  fact  that  they  will  continue  as  a 
ton  schedule  was  aUso  etit  in  the  last  preferred  customer  for  another 
budget.  Also  artificial  silk  fabrics  j  three  years  was  news  of  tremendous 


IN  PLAYER’S  YOU  GET  TOBACCO 


^  which  were  cut  la.st  . veal  have  again  i  business  significance  here.  Last 

oir  Charles  Gordon,  in  Montreal  Cottons  Annual  Report,  j  been  slashed.  some  500  factories  j  year  the  united  Ixingdom  bought 


Reviews  Tariff  Situation  in  Cotton  Textile  Field 
— Protection  and  the  Cotton  Sales  Dollar 


are  affected  by  the  change. 

lllse  Iu  BriliMi  Kxporls 


660,000,000  feet  of  lumber  in  British 
Columbia.  This  Is  by  far  the  largest 


“Great  Britain  has  been  steadily  1 '’olumo  of  lumber  ever  sold  In  a  sin- 
incrotising  Its  sales  lo  Canada  byjB'®  year  by  British  Columbia  saw- 


I  A  Kir’' A  CU  IOC  I>  AXir~A1UAI  IVAT’IF\lu  UAC  UCI  Dcr\  textiles  since  the  ciil.s  in  rates  were  millB  In  an  export  market.  The 

LAINGAoHlKE  KAllUlNALil^Al  ION  HAS  HELPED  started  In  1932,  and  continued  In  achievement  even  dwarfs  the  huge 

-  subsequent  years.  The  increase  of  luniber  trade  this  province  used  to 

<  omji>'‘ritton  in  tho  Canadian  tex-i  higher  in  certain  instances  in  the  pencration  into  the  Canadian  mar-  hn'Ve  with  tho  United  States  before 


Finance  Minister  Presents 
Brighter  Economic  Picture 


(Continued  from  Pago  1) 


by  the  1932  agreement  with  the  Unit- 


which  might  have  reasonably  been  cd  Kingdom  were  reduced  from  215 


tile  market  from  Groat  Britain  has  j  UnJted  States  than  tho  value  of  ket  of  British  cotton  piece  good 

been  placed  on  a  mot  e  equitable ;  similar  goods  made  in  Canada.  The '  since,  and  including  J932,  are  a 

ba.sis  a.s  a  result  of  the  ratloiializa- I  long-mooted  rationalization  of  the  follows: 

film  of  the  Laneashiro  Cotton  Indus- :  Lancashire  cotton  industry  has  at  "1932—27,233.000  square  yards 
try  and  .Japan  has  not,  apparently  |  last  come  into  practical  operation  1933—46,704.000  square  yards.  193 
lot  rca.-ions  of  good  policy,  exploited  '  and  has  helped  to  reduce  what,  over  —63, 821,000  square  yards,  1935—59, 
to  the  full  the  new  market  in  Canada  ;  the  past  tea  years  or  more,  has  been  892,000  square  v-ards,  1936-73,725,- 
movided  her  bt-  virtue  of  the  recent  |  one  of  tho  most  difficult  forms  of  OOO  square  vard's. 

trade  treaty,  'rbeso  were  interesting ;  competition,  we  have  had  to  meet:  ".And  In'  woollen  and  worstet 

le.auires  ol  a  short  surve.v  of  the  |  namely,  competition  from  large  cloth.  Groat  Britain  has  increase! 
tarili  situation  in  the  textile  field  in.j  volumes  of  goods  being  offered  to  its  penetration  of  the  Canadian  mar 
I’anada  contained  m  the  remarks  of :  this  market  at  sacrifice  values  be-  ket  as  follows; 


high  as  $20,000,000,  and  this  figure'  ouly  five  per  cent  under  the  number!  other  countries. 

does  not  take  into  consideration,  of  j  a  year  previous.  Mr.  Dunning  failed;  The  commodities  on  which  rediic- 


"And  In'  •wroollcn  and  -worsied  i  coui’SCp  Ibe  costs  of  frrfght.  loading  i  to  mention  that  contributory  factor  j In  preferential  rates  were  made, 

cloth.  Great  Britain  has  increased  and  other  expondituraa  directly  In- j  which  is  not  confined  to  Canada  but  |  jn chide  nroduefs' 

its  Dciictrafion  of  the  Canadian  mar-  volved  iu  handling  tlio  big  cargo  which  is  founded  on  a  weakness  in  t  biseuits,  etc.),  pupet  pioducts,  pain  . 


■  •  Sir  <  hurles  B.  Gordon  president  of  |  cau.so  of  cut-throat  price  conditions 
the  Montreal  Cottons  Ltd.  embodied  ■  created  by  the  internal  situation  of 
in- ;  in  tlie  annual  report  of  that  company  I  the  industrj'  in  Lancashire. 


v('>lv(d  in  this  new  rctision.  arid  in  loioased  during  the  past  week.  Sii'i  *<1  «  •• 

.•J  Ot  thorn  the  pret'crontijil  tiiriff  | /"harlcs  alpo  look  occasion  lo  coi*- !  In  the  Textile  Doll&r 

has  been  cut.  In  Ilie  reTiiaiiidcr  the:  reel  .in  erroneotis  impression  witli  j  "Thero  is  an  erroneous  impression 
rate  i'cen  guaranteed  to  tho  I  regard  to  the  extent  to  which  the  abroad  in  certain  quarters  that  a 

Liiiteil  Kingdom.  \\  lierrver  thev ,  .c,(>iiiiig  price  of  textile  products  has  high  textile  tariff  exists  oil  the 

oeciirrc d,  .specific  dutic.s  have  in  been  at Iccted  by  protection  granted  general  run  of  cotton  goods  im- 
every  ease  been  decreased,  and  in  undei  the  Canadian  tariff.  !  ported  into  Canada  and  that,  be- 


business  to  the  Motherland  and  the  human  nature;  many  men  become  I  uud  varnishes,  glassware,  iron  and 

ons  "1932-8,944.660  square  yards;  1933  ,  .  ,  v.  .  '  !  Sle^sTilk 

I  of  —9  678  .">00  satiaro  vards  /A9'14 13-  Shippers  of  caimed  salmpn  bad  |  lose  their  desire  to  seek  yobs,  par-  Tvoollcns,  silk  and  silk  goot  s,  uniitoa 

065  000  so uare  vnrds-  i^5-^U{‘i18  -  hoped  for  an  Increase  in  the  prefer- '  ticularly  if  local  political  influence .  P®’’iii®iils.  leather  products  and  a 

000  squaro  yards-  1936—15  331  000  *be  United  Kingdom  market'  can  keep  them  on  the  dole  lists.  .  large  nuiuber  of  miscellaneous  ar- 

■'*  square  yards..  ’  ’  ’  to  protect  them  from  the  competition ,  ’Bnrning  to  Speculators 

rnwnrd  Treiid  Will  rnniiiine  Japan  and  Russia,  but  even  with  ;  -j-ijq  finance  minister  issued  a  Woollens  .\rc  .Affected 

■t  a  "It  would  now  appl  ineXble  Ii’®  ^ba.’-p  warning  on  the  prevalence  Probably  the  most  important 

from  Great  Britain  will  continue.  L® »  °  ^  large  business  in  that  mat  |  fifnced  in  stock  market  activity.  >  ^vnollcn  schedules  and  .Mr.  Benncll  in 


1936— 15, 33 1.000  j 


every  case  been  decreased,  and  in 
a  niiraber  of  cases  eliininated  alto- 


ported  into  Canada  and  that,  be 


a  niiratier  or  cases  eliininated  alto- 1  in  discussing  the  tariff  sHuatiom  bind  this  tariff  wall,  companies  cn-  j"  luunaij  icx' 

Similarly  the  ad  valorem  j  Sir  rhurlos  said:—  gaged  in  tho  cotton  manufacturing  ^  industries  in  Canada  now  uuni 

ratos  hfive  hejm  reduced,  ’  “Certain  changes  have  taken  place  hustnesa  in  Canada  are  enabled  to  *  V  *i  J' 

In  ihn  woollen  schedulf^  blankets  in  the  past,  year  with  respect  to  the  increase  ttieir  selling  prices  unduly,  that  the  cu  s  now  niad< 

have  been  dooroased  from  *22^^  per  rates  of  duties  applying  on  go<^s  The  true  fact  is  that,  even  if  the  result  In  diminishing  Uih 

cent,  .ad  valorem  and  10  cents  a  from  other  countries  competing  Canadian  cotton  manufacturing  in,-  '^o’’”ii®  enuployment  by  unduly 
pouml  specific  to  20  per  ceut.  and  with  this  compa'n.y’s  products  In  the  dustry  were  to  take  full  advantage  ■1'®’’®*®’°®  importation  of  tex- 

five  cents:  grey  cloths  drop  from  Canadian  market.  The  benefit  of  of  the  tariff,  which  it  does  ■not  in  “y  tvorkers  in 

''  .  Great  Britain.  The  seriousness  of 


I  ^.iiil?^®J®®®  I"  primary  lex-  British  Columbia  will  confMue  to 


"Wo  are  Uio  close  to  1929”  he  said,'  ^jg  speech  on  the  budget  drew  alten- 
"10  forget  the  necessity  of  ordered  tion  to  the  danger  of  reducing  mar- 


ber  approximately  63,000  and  it  is  nritiah*roarket*wUh^h^rate  of  Die  well-balanced  develop- !  j-jns  on  textiles  to  a  point  where  the 

to  he  hoped  that  the  cu's  now  made  a  ioi^ '  ment-”  Ho  pointed  gut  _  the  danger  j  industry  might  be  .seriously  injured, 

will  not  result  In  diminishing  this  pngtomor  assured  for  three  vears  '  distountin^g-  too  vepidb’  dividend,  ye  pointed  out  that  if  Canadian  mills 
volume  of  envployment  by  unduly  orchard  industry  will  be' In  i  J  held. sixty  per  cent  of  C  anadian  trade 

Inorcci&ing  the  importation  of  tex-  •*!  *  i  «  *4  if  n  The  operations  of  the  gram  board  j  tiicy  were  able  to  carry  on,  but  if 

tile  ".ooL  Lae  l^v  w-oTke?s  ^7n  SiuU^"iSi'  and  |  ^  '>®-  i  -ere  reduced-bclow  thi.s 


20  per  cent,  and  9Ci  cents  lo  i7>,o  the  intermediate  tariff  rate  was  ex-  many  instances,  in  arriving  at  its 
and  7Vt;  yarns  from  15  per  cent,  tended  to  the  United  States  of  Am-  aelling  prices,  there  would  still  be 
and  i  l’-i  oeniB  to  15  and  six;  and  ;  erica  at  the  commencement  of  1936.  contained  In  the  Canadian  sales 
all  finished  fabrics  of  wool  from  |  Uoincidcntally,  certain  fixed  valua-  dollar  for  cotton  goods  on  the  aver- 
274,2  per  cent,  and  17  cents  to  22%  tions  on  cotton  a-nd  rayon,  which  age  less  than  lOc.  resulting  from 
nn'l  12.  serv'cd  to  some  extent  to  protect  tariff  protection  to  the  Canadian 


ince.s.  in  arriving  at  its  ^  it  is  hoped  that  the  trade  in  B.  sustained  by  the '  p,.(.s 

:fts,  there  would  still  be  ®  ,mv®  an  impoHant^^  apples  In  the  British  Isles  will  $8,000,000  has  been  returned  j  fhis 

In  the  Canadian  sales  ^  miP®'i®iii^  ®.ii®®i  on  greatly  stimulated  as  a  result.  .  o  iroa«urv  and  the  govern-  ,h«  , 

«lton  go«ds  on  the  .ver-  ’.J'  »'  m  these  - - - !  ““ririn  nocrMtLs'ot “he  |  '"7 

So”?;  7he“?£.LT.;S  ••r«,„;.e,.ry  of  the  net  prom,  HIIMPINI^  HIITIF^  ;  hoa, 4  he.  beep  removed.  "Today  the 

1,1  i  earned  by  the  textile  industrv  in  DUlTITHlU  DUIILiO  board  lias  outstanding,  no  loans  fi.om  ,  ^.d  f 


hive  been  successful.  Of  $15,000,000;  -deir  sales  were  reduced  bclow  Ihi.s 
appiopriated  in  the  previous  budget  ■  p£,p(.ejjtagc  the  danger  arose.  At 
lo  cover  losse.s  sustained  by  the  |  pj.^.gput  he  believed  they  had  ahoiu 
board  $8,000,000  has  been  returned ,  percentage,  the  Britisli  holding 
to  the  treasury,  and  the  govern- j  forty  p^.^  cent, 

ment’s  liabilit.v  on  operations  of  ihci  q-pg  bitdget  emphasized  the  im- 


per  cent.  This  formerly  ranged  tip  slight  reduction  was  made  in  the  jin  the  information  made  available 

to  221,3  per  cent.  currency  valuation  of  the  yen,  fori  to  the  public.  It  is  less  than  fair  WooLir. 

The  following  illustrates  the  per- 1  duty  purposes.  Tho  budget  of  May  to  blame  this  situation  on  the  Knit  goo, 
cenlage  of  certain  Canadian  jiro-j  1.  1936,  removed  the  Itist  vestige  of  j  Press.  The  fact  that  our  industr}’  Carpet*  , 
ducts,  in  relation  to  total  export  of  prott'ciion  on  cotton  goods  by  speei- ;  is  carrj-ing  oa  its  business  in  a  de- 


Kingdom  last  year,  and  on  wliich  tariff.  i  tuall 

Great  Britain  guarantees  froJ  entry,  4cKtcf/>.i  '  ‘"T 

values  indicated  in  brackets:  Other  Ulrcuinstances  Assisted  ,  ^ 

Doors  of  wood.  99  per  cent.  i  $2,-'  "Fortunately  for  our  industry  and  |  indu; 
231.89(1):  lard.  9,8  percent.  ($2,331,-  all  those  dependent  on  its  continued  ;  over 
671):  tomato  [luste,  pulp  and  puree,  exi.stonce  for  their  welfare,  other  cir- !  to  a 
98  per  cent.  (8115,160);  canned  cumstanees 'have  assisted  very  mate- j  heav 


"A  siimniary  of 

the 

net 

profits 

earned  by 

the  textile 

industry 

in 

CaiLada  in 

tho  last  five  years  is 

as 

follows: 

Industry 

1931 

1932  1933 

1934  1935 

Woollen .  . 

.  •1.9 

0.9 

4.8 

4.7 

4.7 

Knit  Roods. 

.•1.8 

•0.9 

2.3 

2.5 

2.9 

Carpets  •  • 

.  J  .0 

0.8 

1.5 

2.8 

2.8 

Colions  -  . 

.  1  2 

1.5 

5.8 

0.0 

4.6 

Real  8i)k  • 

.  4.6 

3.9 

7.0 

7.3 

7.5 

Hosiery  •  • 

.  7.0 

5.8 

6 . 6 

7.8 

8  4 

■iff.  !  tually  no  news  value. 

Other  Ulrcuinstances  Assisted  !  „ occasioned  by 

I  the  Royal  Commission  on  the  textile 
'Fortunately  for  our  industry  and  ■  industry,  which  began  its  hearings 


• — Los*. 

"These  are  tho  profits  which  the 


S||l|T|Uv  :  board  has  been  removed.  "Today  the  porlance  of  being  assured  unreslrict- 

DURIDD  board  lias  outstanding  no  loans  from ;  f|.QQ  cntr.v  into  the  United  King- 

chartered  banks,  or  the  Dominion  ,  joni  market,  "which  perliaps  more 
Dm|N|^  |rMy|VH  II  or  from  any  other  source.’’  This  sat-;  i pan  any  other  single  factor  ha.s  as- 
DDlllU  Mali  t  iwlil/ ;  isfactory  showing  which-  removes  a ;  gjgfpjj  Canadian  economic  recovery.’’ 

_ _  ;  source  ot  worry  lo  tho  government;  xhere  were  powerful  groups  in  Brii- 

lir  Piav  F«v  British  taxpayer  has  been  due  to  a  including  agriGiil-t iirii^lB,  wliich 

J  _  '  variety  of  causes,  prominent  among ^  were  opposed  lo  free  entry  of  Uana- 

rey  and  Canadian  i  ipem  being  tho  improved  technical  (i^-an  products,  but  Canada  still  hud 

onsumer  '  position  of  the  -ttorld  wheat  markets  quota  of  280,000,000  pounds  of 

■  - -  1  with  higher  prices  and  the  policy  bacon,  altliougli  iu  the  past  .vear  only 

Revision  of  dumping  adopted  by  the  board  of  selling  free-  pap-  of  this  amount  was  exjiorted  to 


Manufacturer  and  Canadian 
Consumer 


98  pi'r  cent.  (8115,160) ;  canned 
ivrars.OS  per  cent.  ($3..58.').166) ;  co- 


rially  to  mitigate  the  tendencies  of  staff 


halt  oxide,  97  per  cent.  ($469,169);  tlicse  tariff  obauges.  Japan,  taking !  however,  responded  willingly  to 


nounced  in  the  House  of  Commons 


preinired  cereal  foods.  9.5  per  eent.  warning,  jicrhaps.  from  the  rcpre.s- 1  the  calls  made  upon  them  In  this 
388, 607 ) :  pickles  sauces  and  eat-  oi'e  reaction  to  her  trade  inroads  |  regard.  In  a  busincBS,  such  as  our 
suji.s,  03  per  cent.  ($1,497,401);  soups,  inio  oilier  countries,  so  far  has  not  |  own,  where  painstaking  attention  to 
91  per  cent.  ($870,012);  canned  to- j  ®ecn  fit  lo  press  aggressively  her :  detail  is  the  price  of  success  exacted 
niatoc.5.  88  per  cent.  ($630,5.38):  oat- ■  "ewly-, gained  acees.s  to  this  market. !  from  all  concerned,  this  extra  bur- 
meal  and  rolled  oars.  83  per  cent.  I  American  mills,  latterly,  have  been  j  den  has  necessarily  interfered  with 
($2,218,638);  needles  and  pins.  81  per  enjoying  a  boom  period  and  basis  '  the  administration  of  the  company’s 
cent.  ($511,813):  cl»*.;tric  vacntim !  ' it'tit-’s  of  cotton  goods  are  today  1  affairs.” 
ciean'pr.s,  St  por  cent.  (.8540. ii2!)) :  un- 

inantifacturcil  leaiher.  .9  |)<*r  cent.  •  W  W  W*  W  W*  V 

2F  at  7^^  :u;r  s  borne  t  inancial  Highlights 

K'1.878).  ’  , 

in  the  ireatv  the  T-iriff  Board  m-iv  ■  Ottawa,— lollowmg  are  highlights  "Disheartening’  failure  of  num- 
tlill  be  invoked  on  matter.s  arisin-  P>’es®»ted  bers  on  relief  diminishing  propor- 

our  of  the  operation  of  the  agree-'"’-  '‘'®  ®f  <  tionately  with  revival  of  business. 

•  tlie  Budget  speeeh  of  Finance  Minis-  - 

This  country  retains  tlic  mavi  i  I®'’ ’ Ounning:  Conviction  that  policies  now  being 

mum  ’(tuoia  of  28n.0O0  coo  pounds  i  expendi.  followed  will  rapidly  reduce  unem- 

of  hams  and  baroms  in  tlie  BriUsPi^’"'?  °  problem  to  "manageable 


•Mt  should  be  pointed  out  that  the  j  by  Finance  Minister  Dunning. 


od.go  01!  me  aeoision  la  iea\e  im-  tiade  with  Britain  is  that  it  is  no 
taxes  alone,  to  let.  them  run  on  the  jougcr  simply  a  case  of  raw*  inateri- 


Colton  industry 


Federal  Relief  Loans  To 


duties,  and  in  some  cases  be  sold  at  imitortant.  There  are  quite  a  mini-;  in  the  mother  country. 

prices  below  tho  fair  market  value,'  her  of  reductions  in  the  general  and  !  in  1936  (Canada  exported  to  Britain 

while  British  goods  were  liable  to  intermediate  tariff,  but  the  main  fea- j  "oods  to  the  value  of  $400,000,000  and 


\A/aa»  I  In  Vnl.im*.  I  Ordinary  duties  plus  special  duties  lure  of  the  budget  of  course  is  the  bought  from  lliat  country  ouly  a 
WcSi  Liess  m  VOlUinejjf  British  manufacturer  tried  to  ‘  new  trade  pact  wtih  tlie  United  t.oial  of  $123,000,000.  It  is  this  dif- 


our  of  the  operation  of  tlie 'agree- '  '‘'®  •f®®'"®  ®f  <  tionately  with  revival  of  business. 

•  tlie  Budget  speeeh  of  Finance  Mints-  - 

This  country  retaln.s  the  mavi  i  I®'’ ’ Conviction  that  policies  now  being 
mum  ’(tuoia  of  280,000  ooo  pounds  i  expendi.  followed  will  rapidly  reduce  unem- 

of  hams  and  barons  in  tlie  BriUsP  i  V lill'  problem  to  "manageable 

market  established  hv  tl.c  9tJ  T/  .’i  proportions.” 

agreement.  At  the  same  tinie  the  i  ,  -  ,  ,  ,  . 

"recent  levels”  of  export  of  fan- '  ®’'®  unleashed  in  the 

adian  rattle  are  also  confirmed  i  -  recovery  period  that  must  be  grap- 

Tho  figure  t-iken  is  1933  -lud  uc'i  Revenues  highest  of  uuy  other' pled  ■with  no  less  vigorously  than 
when  50,000  head  were  sent  over- !  '  history  except!  those  facing  us  in  times  of  depres- 

I  largely  duo  lo  sales  ajid  lu-  slon.  These  realities  must  not  be 


I  7  .  ♦  +X,  '  meet  dumping  by  dumping.  i  Kingdom  by  which  Canada  holds  her  fcrcnce  which  the  new*  trade,  pact,  is 

.  Ottawa.  Dominion  loans  to  the:  xhis  will  be  recognized  as  neither  favored  position  in  her  main  market  |  designed  in  part  at  least  to  correci. 

•  western  provinces  relief  i  than  an  assurance  of  and  grants  further  concessions  to  j  - - - -  • 

_  showed  a  marked  decrease  in  the;  j  jjjp  British  manu-  British  exporters  with  the  object  of; - ^ - - : — 

present  fiscal  year,  '  facturer  and  the  Canadian  consum- '  removing  the  inequalities  of  the  1932  |  rY„ot.TJnrtc 

ter  Dunning  said  in  his  budget  Dunning  said.  "I  hope  this '  agreement.  The  basis  of  the  negotia-  12  101100  L/rSAVingS. 

^  speeeh.  ;  of  fpe  government's  deter- i  lions  which  led  to  the  signing  of  this ,  -  .  .  . . 

Up  to  February  lu,  I9ui,  net  loans:  o^jnation  lo  give  no  shelter  or  pro-l  agreement.  .Mr.  Dunning  declares,;  credit  natio\’.4I. 

g  made  for  such  purposes  amounted  to  :  fggfjojj  fo  unfair  practice  in  export!  was  an  effort  lo  broaden  opportunl-  nrawingaof  Kebruar.v  ist,  ina? 

•'04  !5n?n’M,e  nr^edlng  fTseJl  lead  !  lies  for  iuteruational  trade  without  I  ,v:tss.i<)n  is  redeem^bk.  by  t.ooo.noo  fr*. 

.>04, Jot)  in  the  precelling  i  offenders  t.o  abandon  the  practices,  impairing  the  value  of  imperial  pre- ;  ••  s.oTD.oon  .too, ooo  • 


"recent  levels’’  of  exjiorr  of  Uan-; 
adian  rattle  are  al.so  confirtnod,  j 
'Iho  figure  taken  is  1933  and  193  4; 
when  50,(XI'J  head  were  sent  over- ! 
■  seas.  I 

Discussing  lliis.  Mr,  Jiunnliigl 
drew  attention  to  the  irregularity  of' 
shlpmenus  to  Great  Britain.  This  ii- i 
lustrated  the  basic  difficulty  of  ad-i 
justing  Canadian  interest  iu  rosery-; 
Ing  a  right  to  the  British  m.!rk''t  | 
with  the  British  interest,  in  oliiaiii-: 
ing  a  stable  and  nninterrupted  sup- 
‘  ply  of  meat,  he  said. 

“In  the  light  of  ihls  situation." 
he  added,  "1  think  it  stiouid  ti,-. 
agreed  that  the  United  Kingdom  ha.s 
gone  a  long  way  to  recognize  tlie  i 
special  character  of  the  Canadian 


oyment  problem  to  "manageable  purposes  amounted  to  :  fggfjQn  unfair  practice  in  export!  was  an  effort  lo  broaden  opportunl- 

oportions.”  $10,SJ2,^.>o  compared  yRh  $4-.*  p,,.  internal  trade,  will  in  Itself  lead  !  lies  for  iuteruational  trade  without  I 

-  304,150  in  tlie  preceding  ''®®®‘  >®®t’i  offenders  t.o  abandon  the  practices;  impairing  the  value  of  imperial  pre- ; 

There  are  forces  unleashed  in  the  31.  lJo6,  ho  stated.  ■  complained  of,  and  make  it  unneces- ;  feienco.  Margins  of  preference  were| 

covery  period  that  must  be  grap-  .  loans  outstanding  lo  Jh® ;  (q  apply  the  priicedure  provided  j  increased  oii  179  commodities  but! 

ed  with  no  less  vigorously  than  *  i  for  in  the  agreement.”  i  reductions  vvero  effected  through! 


conic  lax  increases. 

Ordinary  c.xpenditurc  $51,528,000 
le.ss  titan  ordinary  revenue,  showing 
first  surplus  on  ordinary  account  in 
many  yeais. 


neglected. 

Public  tvorks  construction  cannot 


15  which  had  been  made  under  the, 
various  relief  acts  stood  at  $127,419,-; 
400.  i 


Under  the  new  procedure,  if  it  ap- :  lowering  the  preference  rales,  not'  miJ,,. 
pears  to  the  British  government  that  i  through  increasing  rates  on  goods  j  ao.ooo  francs: 


TREDIT  NATIO\’.4I. 

Hrawinga  of  February  Ist,  1!437 
1920  Ifsuo 

No.  .V, 388, 19!)  is  redeemable  bv  1,000,000  fr*. 
'■  6,073,000  ■  .r.oO.OOO  ' 

■■  2,'267,332  "  200,000  ’ 

'■  2,599.214  ••  200,000  ■ 

••  1,324.829  "  100.000  ' 

"  2.028.467  .  '■  100,000  ’ 

"  5,851.805  •'  100.000 

The  follo-aing  numbers  are  redeemable  J 


400-  .  „  ,  .  .  '  any  goods  entering  the  United  King-  i  fram  outside  countries.  In  this  there 

Totals  for  the  V'arious  proviuce.s  j  ^my  ^  difference  from  the  policy 

were:  Manitoba.  $19,41;>,sau;  baskat-'  a,  nrtena  inwer  fhnn  the  fntr '  Dursucd  at  Ottawa  in  19.32.  There 


Public  ■works  construction  cannot  Canada  at  prices  lower  than  the  fair :  pursued  at  Ottawa  in  1932.  There  |  doo tram's 

be  continued  indefinitely  on  the  '  market  value  for  home  consumption.  |  were  only  a  few  items  also  in  which  ,  fiz.-oot 

scale  of  recent  years  wtihiout  build-  •’’*  prejudicing  the  sale  of  similar  goods  lit  eferenecs  granted  the  United  King- ;  lisj’jol 


.575,385  1 .405.374  4,339, 27U 

4.842,812  0,688.319  7,I5'7.42t 
The  fiillowins  numbera  arc  rcdccinabl.  by 


ing  up  an  intolerable  burden  for  the 
future.  If  it  must  be  kept  up  in  the 


Loans  by  years  to  Die  four  prov- 


notifv  the  Canadian  government.  I  given  United  btates  exporters  in  the; 

The  Canadian  government  mayiti'iide  treaiy  wiDi  Dial  entintry.  Im- ' 
Dnm  take  take  steps  to  correct  tliei  porls  fi'otn  the  Cnited  Kingdom  and 


Dividend  distribution  highest  since  I  Qur  banking  system  currently 


$24,811.30.52  was  loaned  .specirical) v 


special  allowance  for  its  mninten-  ®®’’'’P‘”®^  R  3't-  I  !  relief,  including  .seed  grain,  and  .$85.- 


moijili  iu  1!)3j. 


activity  and  the  iucroa.se  in  public 
confidence. 

Leather  Men  Pleased 


special  allowance  for  its  mninten-  r®®  accommouanon  ot  commercial  | 

ance  tinder  Ihe  international  meat  borrowers.  j 

o  .  *  A  clocity  of  money  circulaiionl  -  •' 

sc/ionio  wnicii  it  proiiofcrc.s  to  i>0t »  lui  i  *  >  -  .  . 

yp-  «  '  measured  by  chi'que.s  cleared  highest]  T'ho  velocity  of  circulation  of 

_ _  ]  .since  19:J0  and  16  per  cent  greater  1  cheque-book  money  is  speeding  up. 

Parbore  Wflrnmo  Part  •  December,  J936,  than  the  same  ]  with  the  rising  tempo  of  business 
racKers  welcome  ract  j  ju^-roase  in  public 

Ldmnnton.  --  Announcement  Dial  :  —  confidence. 

T’anada  vvould  be  allovverl  to  export  A  warning  against  speculative  - 

280,000,000  pounds  of  hams  and  baeor. ,  fever  such  as  lirought  on  the  finan-  Leather  Men  Pleased 

annually  to  the  United  Kingdom  un-  cial  collapse  of  1929  and  expression  Toronto— The  government's  deci 

der  the  new  trade  pact  was  wcl-  of  the  gov ernnicufs  hopes  this  move-  exempt  from  sales  tax  raw 

corned  by  Edmonton  packing  plant -meat  may  be  restrained.  and -salted  hides,  announced  in  Die 

m^agens.  ...  rnu  budget,  will  prove  a  boon  for  tlie 

Remarking  the  quota  was  un- ;  The  revenue-raising  powers  as-  industry  It  was  declared  by  (’olonel 
changed  from  the  previous  agree-  signed  to  the  provinces  do  not  ap-  q  XoVrance  Beardmorc  of  Beard- ' 
ment,  packers  said  tho  quota  gave  pear  to  be  commensurate  with  the  more  Leathers  Limited  He  said  it  I 
ample  opportunity  for  expansion  of  responsibilities  which  they  were  ghould  help  the  fclustry  consider- ' 
CauRdian  exports  which  reached  only  given,  or  which  they  have  assumed,  nbly-  the  revised  schedule  would  bej 
50  per  cent  of  the  limit  In  1935  and  in  an  nge  of  increasing  provision  particularly  beneficial  to  the  export 


289.314  for  idoviiicial  imrposes  ge% 
craily,  iiicludiag  pul)1ie  works  and 
direct  relief. 

Lucky  Civil  .Servants 

l)tlav\!i.  There  v\a:;  good 
news  in  the  budget  for  fi-dcral 
civil  servant.^  with  i-'inancc 
Minister  imnriiiig’s  antrmncc- 
iiiciit  Dial  tile  five  ikt  cent  de- 
dii(ii>d  in  1931  from  salaries  of 
$],20()  or  more  annually  vvould 
be  restored. 

The  salary  restoration  ap¬ 
plies  to  some  50,000  civil  ser¬ 
vants  throughout  Canada  and 
is  effective  from  the  beginning 
of  the  new  fiscal  year.  April  1. 


tho  United  Kingdom  from  spi 
dumping  duties  in  Canada  as 
as  it  is  necessary. 

Oil  Stocks 

Compiled  by  Ji^nkn,  Gwynnp  4-  Co. 

Bid. 

Rcfinlnc,  fom  . 

Burkeye  Pipo  Linv . 

I  Euroko  Fip«'  Lino .  41 

Imluna  IMpo  TJnc  ...  12 

National  TTunpit  .11 

I  Nnrtliorn  Pipe  Lino 

(Jilio  Oil  ....  Ii)  •  2 

!  Southorn  Ponn.  on  .  -Ifl’A 

i  S4>ut!iom  Pipe  Irino  .  tJU 

Standard  Oil  of  Cftlif  4V"« 

Standard  Ol!  of  Indiana  18’* 

;  S?'*ndard  Oil  of  N.J. . 

;  l.'ni.m  Tank  Car,  com . HO 

j  Imperial  (>il .  '  s 

Intt^rnatii-nul  Peto,  com . 

I  Socony  Vanium .  Id 


I  The  Financial  Tinirs  reaclicfl  a 
I  class ’of  people  who  are  infetestedl 
land  able  fn  boy  iniestmeut  seenri- 


442, noi  tf 

442.000 

3, 650, 601 

'  .3.650,  I'll 

f.To.noi  • 

575,400 

4,3;)'i,'20l 

'  l,33'i.:)0n 

884. !0l  ■ 

«84.200 

•),613.00! 

■  4.613,100 

1,0«0.101  ‘ 

I’.OGO.aOO 

4.842,801 

'  4.842,900 

M16,?<01  ‘ 

1.117,000 

4,846.701 

■  4,846,800 

l.fYOJMOl  • 

1.300.’ 00 

5,014,20) 

■  5,011,300 

l.n24.80I  ' 

1,324.400 

.5,388,101 

■  5,388,200 

1,465,801  • 

1.405,400 

.  5..589.tni 

5,589,200 

1,510,20!  ' 

1,510,300 

5,8,51,801 

■  5,851,900 

i.oio.roi  ‘ 

1,011,000 

6,075.00! 

■  6,075,101) 

2,267.301  ‘ 

2.207.  JOO 

6.688,301 

•  6.088,400 

2,509.201  • 

2,509.300 

6.828.401 

6,828,"0i) 

2.628.401  ' 

2,C28..”00 

7,157,101 

'  7, 1.57, '00 

3.007,301  ‘ 

3.097,400 

7.999,201 

'  7,99!',800 
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CANADA  WIRE  & 
CABLE  HAD  BEST 
YEAR  SINCE  1931 


The  Passing  of  a  Pioneer 

\  ~  —  i  '  ■  -i 

How  the  “old  order  changeth” !  carried  cn  by  the  firm.  Vc'ar  by 
cvea  in  a  young  country  like  'West- ^  'vholesalc  distributing  linu.sc.s 


ern  Canada  is  brought  home  by  the 
M  ^  ^  passing  of  lion.  Patriek  Burns  per- 

iN«t  Profit  of  o352t041  Com-  haps  the  most  typical  and  outstand- 

pores  With  $195,064  in  ing  remaining  figure  of  that  period  !  Brif'a'in  a'mr  .lapair'i'linuigli’  ^^  bi<•b 
1935  Western  development  which  had  ;  the  export  businc.».s  was  devoioned 

_  Its  beginning  m  the  raw  prairie  and ' 

OflTirw^v'  16  ambitions  of  strong  men.  W'ork- 

%J\J  I  lAA/lv  u  ing  np  from  a  humble  start  as  r. 

~  homesteader  “Pat"  Bunts  became  p. 

Volume  of  Unfilled  Orders  Indi-  “CaWlo  King”,  and  ••Packing  Prince  ’. 


RUSSELL  MOTOR 
EARNED  $8.44  A 
SHARE  OF  COMMON 


were  added.  In  IfiL’O  (he  company  on/ii\L  ur  i/UiTJiTJun 
went  into  fruit,  principally  to  mar¬ 
ket  the  Briti.di  Cnhimliia  pi-odiicl.'^.  cl 

Office.s  were  c.stublisbcd  in  Creat !  $3.47  t  Share 

_ 1  .  ...  ,  ,  .  .  !  ii _ D _ c: _ i 


_  its  beginning  in  the  raw  prairie  and 

OflTirwiv'  16  ambitions  of  strong  men.  W’ork- 

WliAA/lv  u  ing  up  from  a  humble  start  as  r. 

r  7~^  .  ,  ,,  homesteader  “Pat"  Bums  became  p. 

olume  of  UnnOed  Orders  Indl-  “CaWlo  King”,  and  ‘‘Packing  Prince", 
cate  Further  Improvement  in  head  of  the  big  P.  Bums  Companj 
1937  —  Woridng  Capital  Up  »  fh^ciai^d  industrial  pow- 
nnn  •or  er.  in  June  1928  be  sold  out  his 

main  interests,  the  transaction  being 


1937  —  Woridng  Capital  Up  »  fh^ciai^d  industrial  pow- 
nnn  r  er.  in  June  1928  be  sold  out  his 

main  interests,  the  transaction  being 

- ; -  financed  by  the  Dominion  Securities 

The  best  operating  results  since  Corporation,  Limited,  but  he  con- 
1931  are  reported  by  Canada  Wire  &  tinned  divcr.slficd  activities  as  a 
Cable  Company,  Limited,  for  thefis-  rancher,  etc.,  under  the  title  of  P 
cal  period  ended  December  Slot  last  Burns  Agencies.  Ills  directorships' 
and  according  to  the  president  from  included  the  Bank  of  Montreal,  the 
volume  of  unfilled  orders  higher  imperial  Life  Assurance  Co..  Domi- 
earntngs  are  indicated  for  1937.  nion  Steel  Corporation,  the  Calgary 
Gross  profit  for  the  year  amount-  board  of  the  Royal  Trust  Compacy 
ed  to  $695,584.  To  this  is  added  in-  and  the  Calgary  and  Edmonton  Cor- 
come  from  investments  of  $8,741,  poration.  He  was  made  a  senator 
bringing  the  total  to  $704,326,  as  on  his  75th  birthday,  the  appoint- 
against  a  comparative  figure  of  ment  of  a  Liberal  by  a  Conservative 
$545,817  for  the  preceding  year,  an  government  being  widely  popular, 
incerase  of  $168,509.  After  provid-  w'hen.  23  years  of  age  "Pat”  Burns 
ing  $219,234  for  depreciation,  and  went  West  during  the  emigration  of , 
deducting  other  charges,  including  the  Ontario  fanners  to  Manitoba. ; 
Dominion  and  provincial  income  u^icn  they  arrived  at  Winnipeg,  they  | 
taxes,  there  remained  a  net  profit  learned  that'tho  best  and  most  avail- 1 
of  $352,041  as  compared  with  $195,-  able  l^d  was  at  "Tanner’s  Cross-  : 
064  for  the  preceding  year.  During  ing",  near  the  pre.scnt  town  of  Min- : 
the  year  payments  of  6  per  cent...  nedosa.  They  didn’t  have  the  money : ' 


in  the  Precedin'*  Fiscal 
Y  car 

LIQUIDS  HOLD  FIRM 


Millions  To  Farmers 

M.irilimr  liurr^ii  The  |-indncial 
Ti  me, 

llalifa.v.  -  111  a  stutcnicnt 

Inn-,  Dr.  .1.  D.  Mticl.ean,  chair- 
ipiaii  cf  the  t'iinudian  I'ariii 
l/oaii  liiiartl.  Ottawa,  says  tliat 
111”  iirosi'iii  ir«'ii(l  ill  Canada 
and  lilt'  l  iiiled  Snilc.s  is  In- 
w  aiils  an  increa.se  in  ilie  niini- 
iior  Ilf  iiuirf gaged  farms  and 
that  more  fanners  are  living 
on  rotued  farms.  Me  adds  that 
since  its  inception,  the  board 
lias  loaned  around  *7,000.000 
and  that  I;ist  year  was  prob¬ 
ably  tlie  biggest  in  its  record 
in  the  matter  of  loans.  It  wa.s 
by  far  the  liiggcst  in  this  prov¬ 
ince,  lie  added. 


CAPITAL  CHANGE 
FOR  N.  W.  GRAIN 
DEALERS  SOUGHT 

Make  Move  For  Capital  Struc¬ 
ture  More  in  Line  With 
Modem  Conditions 

ASSESSMENT  RIGHTS 


Toronto  niirccUi  The  I  in.inci.il  I'imrs  n*!iuu  .1!  uiliu  i.tlU.,  n  Winnipeg  Bureau  The  Financial  Time* 

T, ..  'vi«n.pcs.-.:i,.,„.o,  . . 

Iiad  net  piofii  ol  .SI  il.-iii,  in  I'l;:,).  in  the  matter  of  loans.  It  wa.s  slnictuic  of  the  .North  West ’(ir.-iin 

nliicli  IS  eiiiial  to  .$  L'.ii"  [ler  .-liarc  by  far  the  liiggcst  in  this  prov-  Dealers'  Association  to  bring  it  into 

’on  tlie  l.’.otio  ,'r  iiiefe;  rt  (I  sliatos  I  inec,  lie  added.  line  with  modern  conditions  are  ask- 

ouisiamliiig  and  comiiaiis  wiili  I'ci  ed  of  the  legislaltiio  in  a  petition 

ptofit  (It  yitl.SIt’.  Of  $h..,J  .  <  ..I  *  j  fiU«Uwith  the  clerk  of  tlie  house, 

on  tnereired.  carin'd  in  t.i.,.  la  '•  '-in  i  *tn  m  n  ^  ”  P  ant  and  association  was  ineop<irated 

addition  to  ilip  lemilar  pUiCrred  d.-  .ind  to  reduce  amount  ow-  ■  ,  ■••■eneral  de-ilin-  in 

''""■'■■I  '<•<■  . . .  ’i.;*  . . .  bulldins,  »..d„trc,l  .l.orol™" 

I  ,  V.  liuli  cleaned  np  .uieai.-.  I.arii-  thorized  capital  of  $2.')0.noo,  which 

mgs.  alter  dcdnoiing  only  the  'ear’s'  Current  assets  total  6.459.  of  was  iiiereasod  in  1905  to  S;i0O.O00  di- 

l  eiinircmenis  for  iireferrcd  diMileinls,  which  $.50,952  is  in  easli  and  ae-  yided  into  2(M)00  shares  of  $15  eacli 

wimld  eimal  SS.II  per  sliare  on  iliO;Cotints  reecivahle  and  $185,507  i.s  in  stock  siihserihed 'on  this  basis'  at 
N.i'Oo  sliaies  of  common  .slock  as  hoiuis  and  stocks  which  liayc  a  mar-  ti,f.  present  time  totals  $1  1  555  h'e- 

coinpared  with  $.'1,17  per  sliaie  in  ;l(et  value  of  .$462,385.  There  are  no  ing  771  shares  fnllv  paid  iip.'iioldiiig 

19.’,, I.  Working  capital  was  inereased  !  current  liabiliites  but  the  company  stock  is  restricted  to  oiieratnvs  of 
III  85h;.1,5'i  from  $52S.!i3:;.  Assets ,  maintains  a  reserve  of  $556,407  one  or  more  grain  elevators  in  the 


Itiiie  confonn  to  this  practice  that 
i  changes  arc  being  asked  now. 

!  The  iictit.ion  ask.s  that  the  house 
approve  ti  lilil  under  which  existing 
.shares  siihserihed  will  he  cancelled 
and  paid  off  at  $20  each  from  the 
'treasiir.v  of  tho  association.  New 
I  capital  slock  will  ho  issued  totalling 
$20,000  shares  of  $1  each.  These 
new  share.s  will  he  issued  and  siih- 
i  senhod  for  by  the  members  on  the 
,  basis  of  ono  share  for  each  elevator 
owned  or  operated  on  the  pralrie.s. 
The  direeiors  ■would  have  power  to 
as.ses.s  each  member  for  ncccs.sary 
expenditures  according  to  the  nunc 
lier  of  elevators  owned  or  operated 
I  by  each  member  and  to  ranee! 
i  sluires  when  assos.snionts  are  not 
paid. 


Intake  certain  additions  to  plant  and 
iliiipniont  and  to  reduce  amount  ow- 
'  ing  on  land  and  buildings  acquired 
in  1935. 


line  with  modern  conditions  are  ask-  Robert  Gair  Earned  Charges 

ed  of  the  legislaltiio  in  a  petition  r»  i  ° 

fiUJU'^ii''  ii'c  clerk  of  tlie  house.  By  Large  Margin  in  1936 


fiUJ^wiih  the  clerk  of  tlie  house. 

Tlie  association  was  ineop<irated 
in  1904  for  “gcneriil  dealing  in 
grain  and  mercluindise"  with  an  itu-| 


Ihorized  capital 


Toronto  Bureau  Tho  Financial  TImaa 

'I'oronio.  —  ■  Kohen  Oair  ('o.,  ]ne 


$250,000,  which  had  net  iirofii  of  8|i83,14I  availnhli 


(iirrcnl  assets  total  $j„b.4j9.  of  was  iiiereasod  in  1905  to  $300,000  di- :  for  iiiiorest  t  barges  mi  $2,800,150  of 
whieh  $.)0,.  a_  is  in  cash  .and  ac-  vided  into  20,000  shares  of  $15  cacli.j6^7  invomo  notes  outstanding.  In- 
couiits  icccnahio  and  $18.>,o0.  us  in  stock  subscribed  on  this  basis  ai  leresi  amoiiniiiig  lo  $160,716  will  he 
hoiuis  and  'tt  lueli  lavc  a  mar-  the  present  time  tot:ils  $11,555.  he-!paid  on  itie.se  notes  on  April  J,1937 

ket  'iiluc  iherc  are  no  i„fr  771  shares  fully  iiaid  u|i.  Molding  These  are  tlie  income  notes  accepted 

eui  rent  liabiliites  but  the  eompan.y  of  stock  is  rest ricted  to  oiieratms  of ,  in  payment  for  a.sseis  of  Canadian 


(  (insist  largely  of  casli  and  invest- I  against  investments,  in  addition  to 
ments  carried  ;it  $536,450  and  itnest- .  $1,200,000  par  value  of  preferred 


grain  elevators  in  the  |  Paperboard,  l,f(i. 


praine  iiroviiicc 


1;.  Donaldson,  inesidcnt  of  the 


I'or  all  these  emiimi 
Mr.  Burns  supplied 
and  the  guidance. 


iiimcrcial 
ilied  tlie 


•oii(pier.ts 

mituitive 


the  year  payments  of  6  per  cent...  nedosu.  They  didn’t  have  the  money  "  ,  ,,  .  ,  , 

amounting  to  $173,226,  were  made  on  to  purchase  a  travelling  outfit,  so,  LfJM'  \';ir  he  put  liis 

account  of  arrears  of  diviilcnds  on  with  a  group  of  other  young  men  I  oi  fht' 

the  eomnanv’R  nreferred  stock.  The  ttiov  w.-jiUorf  lae  tniion  Thov  fiipiS  I 'jO'^’crnmeiit  and  was  a  .creiil  liclp 


nictif  of  $2.46!i.I62  in  tillicd  and  s(ih-  stock  and  $SOn,ooo  par  v 
sidiaty  coinntmies  iiicliidin.g  Canada  mon  stock  lliero  is  a 
I  M'le  Motor  Co.  :ind  Cari.idiaii  |  $  1  l!i.21 6. 

.Acme  Screw  &  (7e:ir  Limited.  j  ■- 

I  I'.  Bussell,  prosidctil  of  htoj  lutroiiinM, \ri\r>i 

comiiaiiv.  stales  that  the  hicMl*' 


stock  and  $809,0110  par  valtu'  of  com-  iju' as.sociation  have  lieon  mainlvtlic 
mon  stock  Ihero  is  a  surplus  of  eolliwtion  and  d:.  t .-ihul ion  to'  its 


In  recmit  yetirs  tho  adiviiies  of  j  company,  states  that  the*  compan> 
i‘ as.sociation  have  lieon  mainiy  tlic  Dliared  in  the  ICr  increa.se*  ■  in  I’.S. 


collection  and  d..  t .■ihul imi  to  its  pioductioii  of  paperboard  during 
nil  iiihers  of  inlornuition  •"■  problems  |  1 'l,■;l;,  and  tluit  the  increase  has  eon 


During  the  Great  War  he  luit  liis  hu.-nie.ss  showed  further  improvi 
.sources  at  the  service  of  flieiU''''''  during  I!i36  with  incnuise  i 
iv'ernmeiit  and  was  a  gre;ii  licloi  sales  and  earnings.  Ctimi'la  CyiO 


the  company’s  preferred  stock.  The  they  walked  160  miles.  They  filed  •'  "71’  '  .  ‘  ..tsh  divi,ir-i>i  ‘  tm-.runi I’rovimi.ii  jiini.Mcr  of  5iinrs  re-  f 

report  states  that  the  directors  will  on  their  land  and  walked  bark  to '  f'’’'’.'’:"- ”7  T.'  n.  ,  .  Vr  1  e  c^  '  ah.c  or  (Ontar'iCs  rt„-  'I'^trilmted 

shortly  consider  means  of  clearing  Winnipeg  to  get,  work  lo  save  a.  !\1' .  i-,,ntinues  lo'finri  it-  |  I'niim  prodn.-timi  in  19,11;  wa.s  arproTi- 

up  arrears  of  preferred  dividends  "stake”  which  would  enable  I’hem  lh(3  food  coiisei  c.iiiou  .Miup-iigii.  -  ;  n,.,niif-i  tnr  r  t'  7*^'"'*’''''’  “  ii.-  .-aio.  "World  ibe  elevati 

which  now  amount  to '$19.87%  per  to  "prove  up"  on  their  homesteads.  /.i ,  i  ,  \  d  mt  r.  r  '  carried  on 


ItrtCOIIII  IM.ATIM  M  Ol  TPI  I'f 

’I'oronto.  —  t’hitiniini  pT'odiirl  it*ri  :ri 
Ont.Ti'io  iiiav  lo.-i.l!  a  now  tiigli  oT 
.» 1  ii,0"a.aiio  diiiliig  I9:;t.  Hon.  t'anl  l.o. 
diir.  I’rovliK  i.i  I  Jlinl.vior  of  IMinrs  re¬ 
port.,.  "'I'hc  x.iliie  or  Ont.ano'.s  pta- 
finmn  prodiu  l ion  in  19,"ii  wa.s  approTi- 


irain  ••itirl  rhuatm  hiisinc; 
>  on  llio  laisiiig  of  ( flip' 


j  tinned  itiln  1937. 


tiiree  years  it  siitiserihod  .'!t..5(ip  foi  li 
w('(  d  ri'si'areli  ami  .<2,s m  to  pi  iiii  ■ 


•  11  I  qui.sii  ion  of 


He  outlines  ac- 
idiriries  in  C.inadii 


inntcly  $7..5Sn,(lini 


lit  1.0-  tune  pampiilcis  on  ili”  results  of  llic  tins  conipani  cxcii  ised  its  option  to 
,.p_  fv-search.  Of  liic.sv  to.iiiin  ( cipics  were  pnrehase  Dmiiinimi  Iloxnmn ds.  Ltd., 
pta-  'h.strihnted.  A  small  trade  in  gaso-  Fibre  Bom's.  Lid.  and  York  Paper 
proTi-  f'l'cles  ii.sod  in  Mills.  I.td  .  cdiilc  the  fabrieafing 

World  ibe  elevator  litlsiness  also  has  been  plant  of  I  n.'ihook  Boxes.  I,td  .  x'.is 
carried  on.  I  acquired  at  llic  same  lime.  .Nego- 

The  income  of  the  associtiiimi  isltiaiion'  wme  cnicred  for  purclnc  •' 
not  enough  to  pay  its  exiien.se.s  and 'of  assets  ol  Canadian  Paperboard, 
the  deficit  has  been  imidc  uit  b.\  a.s-|hut  iliis  was  not  coniplcied  until 
•sessiug  each  niemher  a  set  amount  last  w-sek.  All  of  Gair  s  Canadian 
for  each  elcxator  that  nicmlier  oper- |  operations  arc  non  consolid.Tlcd  in 
ates.  II  is  to  make  the  capital  stnie-  Gair  (  o..  ('anada.  I.td. 


Its  wliolh -ow  ned  .subsidiary  Gair 
.  (  anad;i.  Ltd  In  March  1936. 


share.  Tho  surplus  balance  carried 
forward  la  higher  by  $173,628. 


At  this  time,  tlie  Canadian  Pacific  .  f.. .i.'„  x.-,'. 
Railway  was  being  b.iilt  west  of  J", 


in  bis  busin(-s.s.  he  a-dvocated  diver-  at"!  imlDidnal  uniCs  for  motor  «’br  | -yyTd  ^  "Tlio  income  of  the  association  is  i 'tVailon''”  v  ri 

sified  farming  in  the  Wevst.  It  was  manufaclnrers.  \olnme  ot  '’b^;in('ss  ,  j;’7",,,;b(m  .m  1. ^  cxpemse.s  and 'of  assets  o 

he  ho  churio  llio  land  lor  Ihe  aT'r»ro\miaUl>  tnr  .‘^aino  as  JTi  ^  r  or  proNprriiy.  the  deficit  lui.s  been  made  up  b\  as-|but  ibis  \va 

*‘R.P.  Kaneb”  when  Kin,?  Kdward.  -’^'d  ?»rospoefs  for  1.>..7  aroa?nin  ,  A.^  tlif'  metal  is  now  widely  used  for  sessiuir  earb  member  -l  set  •Mnnnni  l‘i*<f  w'^oL* 

the  Prince  of  Wales,  deeded  .0  omumraging.  Xt.  diviilcnds  wife  paid  w^tng  amt  ^"^ach  e^  t  ni.^ L 


Profit  and  loss  account  figures  the  Great  Lakes  into  Winnipeg. 


compare  as  follows: 


Patrick  Burns  .got 


1938 

1933 

1934 

$ 

$ 

$ 

N  el  on.  prof . 

. .  895,581 

632.747 

197,395 

Other  iocome . 

8,741 

13,069 

21420 

Total  Inc . 

..  701,326 

645,817 

219416 

Deduct; 

I>cprec . 

..  219,284 

218,361 

160,000 

Movinx  eip. . . 

24,911 

62,329 

B.xpr.  ul.  etc. . 

.  •  «>8t460 

60,900 

Oirec.  tecs _ 

2,381 

450 

260 

..  71,640 

46,130 

.  676 

Net  profit  .... 

..  352.011 

195,064 

6,686 

Prev.  bit . 

. .  •■278,866 

88.979 

77,313 

Halance . 

623,897 

279,043 

83,979 

On  account 

of 

arroara  6%. . 

173,226 

452,671 

279,013 

83,979 

road."  blasting  rocks  in  the  Ingolf 

«  —  •  •  J*  i  •  *  *u;  hccomo  a  vati-iQian  fainii 

and  CroBH  Lake  district..  For  thin 


Wales,  diM-ided  lo  ciieoura?in?.  No  (Jividends  w«*re  paid  i  «  and  cnKMcronirnt  rincr.'* 


•  !)v  A**nio  as  earnln?s  were  used  to' 


sriiO  tlie  drin  iTid  was  an  indication  of 
ini‘r'';!.«rd  j^welfi.'  Ituyirig 


•sessiug  each  niemher  a  set  anunint  last  w.-'ck 
for  each  olcxator  that  nicmlicr  opif -  |  oprr;itiom 
ates.  II  is  to  tnake  the  cupilal  stnic-  Gair  (  o.. 


board  in  a  construction  camp.  He 
worked  a  year,  saved  enough  i 


homestead.  His  'pioncer  neighbors  | 
gathered  together  in  a  “building 
bee.”  as  was  the  custom  of  tho 
oariy  days  of  the  West,  and  helped 
him  put  up  his  small  shack. 

9^  9p 

During  his  “proving  up"  time  he 
financed  himself  by  freighting  back 


bling  in  cattle.  This  latter  consist- 
1  K  I  buyiug  and  sclllnff  Small  lots 

in  the  balnace  sheet  current assete  In  proportion  to  the  money 

f  During  ^>*8  period  of  his 

liabilities  life  ho  accomplished  nothing  spec- 

tacular.  for  getting  a  start  was  a 
working  wpital  for  uphill  road,  lilany  a  time  bo 

I93o.  The  ratio  of  current  assets  to  ^  bed  and 

current  liabilities  is  almost  10  to  1.  ^ad  to  borrow  money  to  finance  his 

*  deals.  In  the  course  of  his  buying 

nd  to  $7(7....4o,  as  against  a  compara-  purchased  some  hogs  and  decid- 
itve  i^^igure  of  $.97,74.1.  Marketoblc  ^  experiment  of  ship- 


.'(ccurities  at  cost. 


ping  them  over  tho  newly  con- 


mount  ■n^iib  a  market  gj^m^gd  railway  to  eastern  markets. 


value  of  $269,783 


After  negotiating  about  the  rate. 


Comparative  workipg  capital  fig-  ^.as  the  first  traJisaction  of 


tires  follow  herewith.  jjg  kind  for  the  railway,  the  com-  ! 

1936  193o  pany  proposed  to  bill  through  five 

Current  Mels . 2,790.874  2,326,230  Cars  and  if  he  lost  money  on  the 

Current  liabilities .  286,378  186,846  deal  it  Would  rebate  him  up  to  the 

Workine capital . 2.604,496  2,137,384  total  amount  of  the  freight.  Three: 


la  his  report  to  shareholders,  Pre- 
(idsnt  H.  Horsfall  says  in  part: 


weeks  later  he  called  at  tlie  Com¬ 
pany’s  office  to  say  be  did  not  re- 


•Tbe  volume  of  business  was  quire  any  rebate.  To  Patrick  Burn.s  ' 
slightly  higher  than  last  year,  but  cOTsequenUy.  gow  the  dtstinction  of 
still  below  normal,  being  89.6  per  shipping  the  first  western  livestock  i 

(  cnt.  of  tbe  year  1931  as  compared  vianT,  ^ 

with  77.5  per  cent,  for  1935  and  63.2  I®  .D*®  Mackenzie  and  Mann  ; 

per  cent,  for  1934:  this  improve-  "'"‘’vn 

ment.  while  not  high,  reflects  a 

somewhat  larger  percentage  of  sales  ’u  touch  with 

of  our  normal  products.  fbnt 

•With  respect  to  inventories,  a  fortunate  m  getting  from  that  firm 
more  conservative  policy  has  been  t^®  contracts  to  “®^t 

followed  than  in  past  years,  as  it 

was  felt  that  for  our  normal  stocks  roadbuilding  operatiima.  R(^ 
of  inventory  copper,  advantage  ! 


.should  not  be  taken  of  price  ad- 


of  Maine,  with  the  short  line  of  the  | 


x  anccE.  but  should  be  maintained 
at  or  around  fixed  cost  to  avoid  f 

fluctuation  in  annual  statements,  ard 

shotl  ing  more  clearly  the  operating 

profits:  other  raw  materials  have  later  b>  the  CaJgar.v  and  Eldm  n  _  ^ 
been  priced  at  lower  of  cost  or 

market,  and  goods-in  process  at  ff  the  Canadian  Pacific  Railway  in 


..not  tbe  early  nineties.  ' 

Tour  direeiors  will  shortly  con-  ,  When  this  was  finished,  it  was , 
sidcr  means  of  clearing  up  arrears  f®«-  him  lo  ««®^  h'^®| 'ties  , 

of  preferred  dividends,  which  now  u“d  connections  establish*^  . .  . 

a  mount  to  $19,875  per  share.  “eat  contractor  to  8®  ®  husl  I 

"Prospects  for  1937  indicate  a  P.®®® “f, 
substantial  increase  both  in  volume  hvestMk  J-hc  rcU  1  m  at  ^ 

and  sales  value  and  better  buying  nierchants  of  Columb  a.  . 


by  the  electrical  apparatus  manu- 


busluoss  grew  rapidly,  but  he  had 


facturers  and  public  utlltties.  The  hjs  setbacks  too.  J" ‘®®.''‘"  Cul8«o 
mining  industry  also  continues  10  plsint  burn^^down, 
e.xpand  and  will  be  purchasers  of  again  in  191a.  ^ccou  * 

large  quantities  of  your  company’s  stance,  he  gave  orders  f®’’  * 

nmdiirts  'P8  before  the  fire  was  out  and  in 

••From' the  volume  of  unfilled  or-  th®  the  re^I-ar  bnsmess 

(Ici-s  on  hand.  y6ur  directors  look  |  carried  ou  with  little  (lclu>  to 
forward  to  a  year  closer  to  normal  |  coiifuston.  ^ 


than  we  have  bad  for  some  time, 
and  unless  a  setback  occurs  to  busl- 


In  1906  a  number  of  retail  stoics 


'ness  generally,  your  company  vt’erc  acquired  for  outlet  Purpostis. 
should  again  show  increased  earn-  The  iiumbci  giew  stwdil. 

in  la-iT-.  some  175  weriiin  operation.  In  190. 


i___  in  1037  »  some  l(i)  wer(iiii  opur.tnuu.  i'. 

_  a  large  packing  plant  was  built  in 

Vancouver,  and  two  years  later  Uie  : 
TDAn|7DC  business  was  incorporated  under. 

riFI/ll'Ivlj  'tbe  name  of  P.  Burns  and  Com-' 
mmmnwmumw*.  pauy.  Limited.  Til  1912  a  packing 
PDnitITC  mrUPP  Plaut  was  buut  at  Edmonton.  In 
TAvFllu  lllUfllill  1918  the  firm  inx-aded  Prince  Albert, 
______  Sask.,  where  another  plant  w-as 

Fniiallorl  AA  4V>mmAn  AkaM  butlt  and  whcrc  the  plant  of  the 

Equalled  93.45  Cotton  Share  Packing  Company  was 

Against  91.44  in  purchased,  l^ter  a  plant  was  built 

1935  I  in  Seattle,  Wash.  Capitalized  at  ' 

_  $10,000,090.  the  compauy  projected  i 

Terouto  Bureau  The  FiaancUi  Time*  its  business  enterprises  throughout  ' 
Toronto.  —  Traders  Finance  Corp.  Dj®  "'®8l  developed  a  substan- , 
show  ed  a  net  profit  of  $346,865  after  export  trad®-  Many  creamencs 
all  expenses  and  taxes  during  the  were  opened  on  the  prairies  aoi  a  j 


all  expenses  and  taxes  during  the  we*®  upeucu  ...v  _ i 

year  ended  December  31,  1936.  as  big  egg  and  poultry  business  v  .  | 

compared  with  a  net  of  $232,949  in  - ;  '  : 

1935.  After  deduction  of  interest  on  transacted  during  the  year  amounted 
income  funding  rights  and  preferred  to  $21,128,000  and  that  Ihe  profit  of  | 
dividends  a  total  of  $200,260  w.as  $346,865  represented  1.6%  on  volume  ; 
left,  equivalent  to  $3.48  per  share  of  business  done.  Reserve  for  un- ■ 
on  the  common  stock  comparing  earned  finance  charges  in  the! 
with  $1.44  a  year  ago.  Ineome  from  amount  of  $474,209  carried  forward 
commercial  financing  during  the  into  the  current  year  shows  ati  in- 1 
car  amounted  to  $1,366,906  a  gain  of  crease  of  $117,280  over  the  reserve  | 
approximately  .$365,400  from  a  year  at  the  close  of  last  year,  .and  iz 
ago  while  other  income  totalled  $12,-  equivalent  to  6.7%  of  retail  lien  j 
1176  bringing  total  income  to  $1,377,-  notes  outstanding. 

983  against  $1,029,556  in  1935.  Ex-  The  balance  sheet  shows  curienl  , 
penses  not  ineluding  taxes  totalled  assets  of  $7,643,435  agafnS't  current  i 
$996,648  witli  bank  interest  and  in-  liabilities  of  $4,6S'6,817  leaving  work- ; 
surance  jumping  from  $412,431  to  ing  capital  of  $2,956,618  compared  i 
$551,912  while  general  and  admiais-  with  $2.749,3’69  a  year  ago.  Cash  | 
trative  expenses  gained  to  $383,422  gained  to  $215,332  from  $96,386  while  I 
from  $313,992  a  year  ago.  Provt-  notes  receivable  are  shown  at  $7,- 1 
Sion  for  Dominion  and  Provincial  in-  559,644  against  $5,935,062.  Among 
( omc  taxes  w'as  made  at  $34,170  the  liabilities  tlie  bonk  loan,  which  ! 
against  iapt  jeq.r’p  figure  of  $?,6$5.  is  secured  by  notes  receivable,; 

Rt.  Hon.  Arthur  hleighon,  president,  totalled  $4,415,090  compared  with  | 
notes  that  the  volume  of  business  .$3,100,000  last  year. 


CANADIAN  NICKEL  GOES  TO 
SYRIA  :  ;  WEALTH  COMES  BACK 

TO  CANADIANS  :  : 

Gliding  down  from  !na"liil.iit  amoss  the  Svri.aii 
«lrsert  traversctl  tmly  I»y  camel  caravans  since 

!*rehislorii7  days.,  couies  u  strange,  new,  rnbher- 
ooted  uotnad  »>t  the  East.  Runni  lor  3I»  passengers 
ill  this  drcadnoa^lit  of  the  desert.  Alcala  served 
in  transit.  Wext  slop  Daiiiasens,  2 1.  hours  away. 

Practically  the  entire  hody  of  this  PiiUinan  of 
the  plains  is  Nickel  Alloy  ?tecl.  Silvery  Afonel 
linos  its  galley.  The  vital  parts  of  its  jmwer  niani, 

transmission  and  axles  also  coiitaiii  .Niekcl _ 

I  Niekcl  from  Catiadian  mines. 

From  decn  iti  the  canJi’s  mist  in  the  .'^mlhiirv 
Basiii  of  Northern  Ontario,  thousands  of  tons  of 
Nickel  ore  are  h(»islcd  lo  the  surface  dailv.  The 
jiiant  smelter  ncarhv  has  jttowii  into  one  of 
Canada's  largest  industrial  plants.  Freight  Irains 
come  and  p>,lirnigiii^limhrr.mai  hinery,snp|ilic» 
from  every  corner  of  the  Dounnion. 

And  Irom  the  nine-aerc  relinerv  at  I’orl  Gdhorne. 
Ontario,  Nickel — pure — is  shipped  to  the 
far  corners  of  the  worhl  follovvinp;  llic  p(MC(’liil 
pursuits  of  iiidiistrv.  In  rcMirii,  nioiirv  comes 
hack  lo  Gaiiaila  to  pav  wages  not  onlv  |o  iho-e 
wliuvvork  in  ihe  niines.  smellei.s  aiid  relinerics. 
hut  al  >o  to  C tJiiiiifliiiiis  vlitA  proiJiiof*  tti«' 

food,  cut  the  tiiiiher.  niainilaetim-  the  ripiipmeni 
anti  Mj|^iplies  ami  man  the  railroads  which  Iced 
Canada  s  “real  Nickel  industry. 

(^rowiti^  indiislii.d  maikels  for  < 'aiiadian  Ni(  kcl 
throughoni  the  vvorlil  are  a  v  ii.d  force  in  speeding 
Gaiiadiaii  prospcriiv. 

CANADIAN  NICKEL  FOLLOMfS  WORLD  INDOSTRY 


//WHCK,  TUB 

Pii4>l£CTS  DELICATE  FABRICS 


^loM  I  is  ii-nl  in  nidilciii  eotiinieni.il  l.minlrics  tin-  world  .>\.|  Ik  a  aii«e 
It  dot  '  nol  develop  rou"h  or  sharp  ( orners  which  im:;hl  D  ai  (  lollies. 
.111(1  he(aii-e  il  i-  free  Irom  rn-f  and  eorrosioii  which  iiii!:hl  slain  the 
vx.ish.  \nd  now  ieadine  inaiinlaeltirei  -  offer  xoii  eleeiiK  washers  with 
^loncl  liih'.  I•!a4  h  luh  like  a  .silver  howl.  Slrouj;.  sliirdv,  Iree  troiii  inst 
and  ((inatsitm  .  .  .  .\sk  lo  see  them  wherever  ::ood  v«asheis  are  .■•old. 
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NICKEL  COMPANY  OF  CANADA 

KING  STREET  WEST.  TORONTO 


U  n  /•’cr  fcpy  “The 

injut!try  in  utiiti*",  a  comp/efe 
of  the  past  >ror>  uortii -n  : 
•ieitU'pfnenttt  unJ  oppitcatior  s 
SiLkvt  anti  Its  AUoyi. 


LIMITED 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  5,  1937 


rnamm  4^0 m  •  fl  bccnti.'P  p-.ihlic  ciedil  is  involved  that  there 

flTnl^  4  ^  ^  strong  argument  again-l  governments  going 

^1*  ^  tW'  I  ij,^Q  business  enterprises.  Nut  only  is  credit  affcctcci 

tiTOLisHco  <iif  las  the  debt  incrcH.ses,  but  enterprises  which  tan  be 

Pukli,u«^j&,.^^iFrid.y^.t^68i^^Cr.j«^^^  clmiwl |  conducted  by  coiporations  privately  financed  are,  al- 

UmltMl.  most  invariably,  more  efficiently  managed.  Thi.s  is  bc- 

■  '  — ——————  —  -  cause  reasonable  assurance  of  success  must  be  shown 

JMMET  COX  . . .  *"  ral.so  the  necessary  capital  and  efficient  operation 

flD  BURNSIDE  • . Genera  anager  required  to  iiusure  profits.  In  the  case  of  public 

t  TYSON  . Edilor-in-ChUf  '  pledged  to  raise  the 

vrvtn.»-  .  N-w.  Fditori  ”ivolved.  and  when  lossc.s  are  .su.-=lained  they  , 


Business  is  Better — But  What  Ahead? 

Expansion  in  Domestic  Activity  Needed  to  Ensure  Maximum  Employment  and 
a  More  Permanent  Foundation  For  Prosperity 


R.  EMMET  COX  • 
DAVID  BURNSIDE 

J,  W.  TYSON  . 

A.  R.  W,  YOUNG 
W.  A.  HIGGINS  • 


Pretident 
General  Manager 


Editor-in-Chief  ' 
•  Newt  Editor  i 


Professor  of  .\^i;culturijJ  1 
' ‘  Mt;  wli.'j.csaic  t 


SUBSCRIPTION  PRICE:  In  Ctnada.  »J.OO  m  $1.7»  for  ^ 

•lx  n\onth«.  In  Great  Britein  $1.00  m  >'e«r  Canadian  fund**  1 
In  the  United  State#  $».S0  a  year:  $2.00  for  eix  month*.  t.-am; 

Fopieign  Subsenption*,  $5  00  A  y«»f;  00  tor  bI*  rionth#.  1  1.^ 

.ADVERTISING  Rale  Cerd*  on  application  al  all  our  office*  or  -I'-  have 
from  any  re»pon»lbIe  Advertising  Agency.  Social  Cr( 

CABLE  ADDRESS:  '•finllme*’':  W.  U.  Code  ,  , 

HEAD  OFUCE.  Montreal.  LAncaster  0:8I,  All  Depart,  i  augg 

mente.  j  n 

TORONTO  OEFICL;  226  Ba.v  Street.  tharlea  R.  McCarthy.,  statement 
^larto  HepreB«nlativ«.  Phono:  Elghi  7204.  ‘  u  ^  i 


pnflCc'^,  naTianai  t’rodii  is  picdj^eu  u)  luise  | '  in.  ^vl|/J.t'^^alt  p:  ict o:  (  iiiiatnaii 
i\  involvt'O.  and  whoii  losses  an»  .siiFlained  they  j  farii:  protiuvt.':  i\vt  l.iw  iicukm 

Editor  I  in  the  public  debt.  1  lu  the  pi  ict.A  <,!  other  coodr  thuii 

-  I  .in-j  ),yjvc  been  foi'  ul:iio.<!  cxuctl,' 

Aberhart  Battles  The  Inevitable  tcvtu  yei^is,.  ri..r  it.  ii.e  bc.-t  m-w.^ 

. . ,  .  ,  .  husiiicss  m  f-cncral  find  the 

Al.l/ilNfJ  af  length  what  :tiiy  busine.s.s  man  inight  ,  .  .  ,  .  .  ,  , 

,  .  ..  .  I  farming  hus-.ne.s;'  in  particular  Ihai 

have  told  him  eighteen  months  ago-that  his  i 


l!y  .1.  K  r.ATTIMKK 

cdonnld  Colle,.#,  in  a  Radio  Address  Over  CKAC.  Muntieal.  Kebruaiy  26lh.  1937; 

in  lino  Mitli  one  another  to  enable  wise  a  nation  hpcciuli/ting  in  a  lino  I 
(xthangc  of  the  greatest  quantity.,  that  cttrrics  a  liauilitap  will  he  seri- 1 
Thi.s  i.j  one  rcaton  wliy  business  ini- ;  ously  arfcctcii  in  international  trade, ! 


Aberhart  Battles  The  Inevitable 

RKAl.liilNtJ  at  length  what  :tiiy  busine.ss  man  inight 
have,  told  him  ciirhtecn  months  ago — that  his 


proved  so  rapidly  during  the  late 
inoiuhs  of  1!I36  as  tliirlug  that  time 
prices,  which  had  been  out  of  line 
witli  one  nnotbcr  for  ulniost  seven 


Internalloual  Trade 

T'ho  I  epcrcussion.s  of  wide 


venrs,  cjino  close  logcibcr  again  f'OOK  the  prices  of  difforcnl  lines! 
during  thu.so  nionlhs.  I’rices  in  llnej  of  goods  may  be  observed  from  the , 


during  that  time.  This  yn.jthcr  apply  to  labor  and'  records  of  international  trade  of  ro- 


.Social  Credit  plans  will  not  work  out— premier  Abcr-  L  imnge  ha.s  oci  ui  rcd  so  ro>  ently  thai  well  as  to  the  products  years.  In  192!)  trade  between 


HEAD  OFUCE  Monue.r*  LAnc.Mcr  0:8i,  All  Depart- ,  hart  sugge.sts  that  hl.s  rc.signation  may  be  in  order,  the  time  is  opportune  to  discus.s  ih'o  provide,  itewnrds  to 

ment*.*^  ’  j  But.  might  he  c.\pected  in  view  of  his  record,  his  |  ^'^jhificance  of  it  in^some  doiiul.  capital  condition  oiio  ant 

TORONTO  OFFICL;  226  Bay  <^''arlea  R.  MvLarihy.  j  jPp  Uunug  (he  .Year  1920  prices  of  raw  Tfandwl 

Ofilaiio  HeprcBcnlative.  Phona:  Elgni  7204.  ‘  i_  00^  1  •*  j  .u  1  ««  t  1  4  .  plOQUCts  rtllfl  Hirm  prOuilCtS  HCrc  OP  ...  *1.^  fnrm  of  lUHChinorv  iui;uiYt;a'  i*.  4*^^  1 

LONDON,  ENG.:  9S  Bisliopgate,  E.  c.  2.  Uavi«»  &  Co..  |  phcrc  of  the  jiulpit,  find  obviously  witli  bl.s  foiiguc  In  pn,.  pricc.v  of  other  goods,  ^  small  reward  as  compared!  most  competitive  conditions.  r>ow  j 

Repr«»enuiiv**.  hIs  Check,  he  asks  whether  be  . should  re.sign  in  accord-  At  that  time  business  was  brisk.  In  „-iiirpq  of  labor,  then,  a,  i  prices  of  such  goods  tlircatCDcd  to 

"  7  ~  TTJ  !  it  the  •■‘f'*'  "''f''  prorni:<e  or  rariy  on,  Vrd  he  wants  March  1930  the  prices  of  farm  pro- 1  pJ  r„^pj,jm,ry  will  become  universal  and  would  have, 

O^yotod  to  the  mtcre,s(s  of  tho  ^  answer  to  come  only  from  tho.se  who  induced  him  fell  below  the  general  level '  p  combined  with  a  smaller  propor-  been  general  had  not  many  nations! 

jvlief  that  the  confidence  of  ••(ipital  is  efifirntuii  10  inG  .  .u  v.  .  .u  and  remained  below  until  December  ,u-  cxnen 

lability  of  finance,  the  prosperit,,  of  industry  and  the  to  lake  on  the  premiership  l-urthcr.  he  postpone.*  the  |  „36  when  they  again  moved  above  Ter  Tn  fhis  wL  high 


!wnrds  to  labor  and  \  nations  was  brisk  though  dependent  I 
Olio  another  to  u ! 'argoly  on  borrowed  funds.  The  | 
If  and  when  capital  break  In  prices  was  first  roflectcd  j 
machinery  receives  I  tho  goods  provided  under  tho  j 


Repraacn  tativc*. 


development  of  our  resources. 

- — -  - — — — — —————  that  time  will  heal  the  disappointment  of  hl.s  announce-  vening  period  the  .rrcalcst  difference ;  ^'ithougii'*  dcsrrabie'"iir"m'any'  ways 

MONTREJAL,  FRIDAY,  ISIARCII  5,  1937  inent  that  there  are  no  .Social  t'redit  divldend.s  for  dis-  In  Prices  occurred  in  December  1932  expand  the  use  of  machinery  In 

- - - - - - — — - tributlor  when  tho  wholc.salo  price  of  farm  |  proportion  to  tho  use  of  labor.  Thu.s 

rx  •  proaucts  wa.s  ovt;r  twenty  points  be- i  , ho  vninmo  of  emnlovment  l.s  re- 

The  Budgeting  of  Mr.  Dunmng  j  Premier  Ahorhan  1s  anything  if  not  a  good  psychol-  low  tho  wholctale  price  of  all  Roods. ,  bctUcr^^busincss  condi- 

A  LTHOTOH  It  wa*  the  result  of  Increased  revenues  oglst--evangelisls  invariably  are- -and  he  realizes  that  At  that  time  trade  was  slow.  busi-|  ;,„„g  „,,y  pp  reflected  In  a  cor- 
A  derived  from  direct,  and  indirect,  taxation,  the  tax-  to  a  cause,  even  to  the  extent  of  stubbornness,  ness  b^nd  i  responding  decreaso  in  unemploy- 

.  ,  ,  1  .u  .  .f  3.  common  human  failing,  .And,  as  lost  cau.ses  have  r  ne  year  j.  ,.  mai  kco  ino  low  |  rnont. 

payora  of  Canada  welcomed  that  evidence  of  .hieater  valiantly  fou-ht  so  he  looks  for  those  seven  difficult  years ;  yjaximum  employment  may  only 

cbccr"  referred  to  by  nnanco  Minister  Dtintilng  in  tho  .  .  <  mritiy  toUe.ht,  .  o  nc  looks  tor  tnose  potwlth.standlng  the  tact  that  that ;  ypcurcd  when  the  prices  of  goods, 

saving  of  about  ?13,000,n00  on  tho  budgeted  deficit  of  P»f  him  mto  power  to  icmain  loyal  to  his  theories  year  proyided  the  most  bountiful  bar-,  rewards  for  effort  In  all  lines, 
noooooooo  for  1936- which  itself  represented  a  sub-  convlction.s_Ht  least  until  tho  expiration  of  vest  of  tho  period.  It  is  now  gen- ;  t„e  wages  of  labor  and  tho  wages  of 

V..UV  Nut  Jint  i  ^be  tenn  for  which  the  Social  Credit  government  was  £'^‘‘*’>“^bojg.j  in  some  quarters  per-  ^j^ncy.  a ro  all  on  such  a  basis  that 
Staatlal  reduction  from  the  previous  ycai.  No  ‘b-M  j  haps  unwillingly  -  coDceded,  that,|  ,^0  providers  of  each  of  theso  goods 

the  $13,000,000  Itself  will  mean  a  material  reduction  .  w  ,w  •  ,  :  ’be  major  cau.scs  of  iinera-i;.n.i  services  niav  exchanke  with  one 

laxatum.  but  the  fact  that  the  government,  through  Aberhart  proposc.s  to  be  goi  ded  by  the  opinion  ,  p,o,.^ent  is  the  inability  of  providers ;  another  itfa  So  way.  This  applies 

Mr.  Dunning's  administration,  had  been  able  to  ..-tvc  i ^be  ma.lonty  of  tho.se  who  elected  him -even  though !  of  ovv  priced  koorts  to  exchange  u  ,  j„  f„„,iiy.  a  group,  a  community, 

that  amount  without  immediate, v  finding  -iJS^od^r  ^ 

way  of  spending  it,  can  be  taken  us  auguring  well  for,  _ _ the  higher  priced  goods  biiBj— henco  family  fail  to  pull  their  own  weight 

iJie  continued  reduction  of  deficits  as  condltlon.s  become  j  .  ,  _  .  unemployineiit.  This  is  to  say  that !  f|,g  famjiy  is  liable  sooner  or  later 

more  nrosperous,  looking  to  t.hc  time  wheu  the  budget  |  Bridging  The  Barriers  there  is  only  one  ioa.sori  for  anyone  ,o  di.srupt.  AVTjen  any  member  of  aj 

vvm.  in  fad.  be  balanced  ^  |  ^  „AT  ihc  divergence  of  interests  which  marks  the  ,  L^'"^ch 

However,  tho  reduction,  and  even  the  abolition  o.  1  activities  and  feelings  of  the  people  located  in  i  society  refn.scs  to  provide  omplo.v -  i  .  ,vbcn  any  communily  suffers 
deficits  should  not  satisf.v,  and.  undoubtedly,  will  not  j  barrier-separated  ureas  fadc.s  in  the  mineral  tnctit  on  those  terms.  ]  from  a  disadvantage  in  rew-ard  for, 

satisfy  a  Minister  of  Flnanco  with  the  grasp  of  bis  activities,  of  the  N’orth  country,  where  the  develop-  ^  .services  in  comparison  with  other 

duties  and  rceponslblllties  which  has  marked  tho  art- 1  rnents  along  the  pre-Cambrian  shield  are  bnn''-inE  ,  If  this  bo  granted,  then,  the  neccs- ;  communities,  exeliangc  of  goods  and 


time  of  Judgment  until  .June,  evidently  with  tho  thought  the  general  level.  During  the  inter 
tbat  time  will  heal  the  disappointment  of  his  announce-  vening  period  the  .rrealcst  differonei 
inent  that  there  are  no  .Social  Credit  divldend.s  for  dis-  prices  occurred  in  December  193: 
tributlor  when  tho  whoIe.s.ilo  price  of  farn 

products  was  ovt;r  twenty  points  be 
Premier  Ahorhart  is  anything  If  not  a  good  psychol-  low  tho  wholctale  m  ice  of  all  goods 


nerai  lever  combined  with  a  smaller  propor-  been  general  had  not  many  nations 

1  December  ,jjg  ^,^^0  expensive  item,  strengthened  their  defences  by  means  I 

oved  above  In  this  way  high  wages  for  oT  tariffs,  quotas  and  embargoes  . 

J  the  inter-  returns  for  capital  against  cheap  goods.  | 


There  were  many  other  factors  in 
the  situation  yet  one  important  rea¬ 
son  for  the  intense  nationalistio  de¬ 
velopment  that  occurred  was  the  en¬ 
deavor  to  protect  the  fanner  from 
low  prices.  Uctentlon  »r  these  dc- 1 


.  .  _  ,  ,  .  1.  ,w  ,  ;  one  of  the  major  cau.scs  of  unera-ion.i  ^orvices  iimv  exchange  with  one  I  creased  not  only  to  stimulate  domc.s- 

Mr.  Aberhart  proposc.s  to  be  gu  ded  by  the  opinion  ,  pioy^^nt  is  the  inability  of  providers ;  another  irfa  SoTay  This  ap^^^^^  I  tic  production  but  also  against 

uf  the  ma,ioritv  of  tho.se  who  elected  him -even  though,  of  low  priced  goods  to  exchange  :i ;  j„  fumily.  a  group,  a  community,  n  I  dumped  gooda  that  were  too  cheap, 

the  majority  of  a  nia.iority  may  be  fur  short  of  popular  sufficient  quantity  foi  the  higher '  prov  ince,  a  nation  and  also  lulerna-  Strange  as  it  may  appear  the  prin- 

.opprovai  '’’■b't'd  goods  to  keep  the  produecr.s  of :  (jorially.  Should  any  member  of  the  eiplo  was  accepted  in  eoulinentul 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  is  hereby  ^iven  th.vt 
a  Dividend  of  TWO  PER 
CDN’T.  on  the  pnid-uj)  Capital 
Stock  of  the  Corpor.ition  has 
been  declared  for  t'he  eurreni 
quarter,  and  Ihai  the  same  will 
be  payable 

rnuusDAV.  imi;  nnsi 
DAY  OF  APRII. 
next,  to  SharoholdetM  of  rcconi 
at  the  eloBc  of  busines.s  on  the 
J'iftccnth  day  of  .Mareb.  1937 
By  order  of  the  Board. 
WALTER  F.  WATKI.NS, 
Secretary. 

'J'oronto,  February  17th.  1937 


SCRAP  BOOK 


Democracy 

.A  bill  has  been  introduced  ai 
Albany  to  fingerprint  everybody  over 
18  years  of  age.  and  charge  them  for 
It.  Some  -new  way  to  spread  the 
blesstn.g.s  of  democracy  are  diacov- 
ered  every  hour.— ,\ew  York  Sun. 

Parly  Platform.s 

"A  party  platform  Is  a  mighiy  Im 
portaut  consideration.”  said  one 
Etatesmaji. 

"A'ob,”  replied  the  other,  ".A  part> 


•’pptbvai  ... huuur;  lu  II  V  ill  (ionally.  Should  iirty  member  Of  f  ho ,  eipio  was  accepreo  in  rouiineuiui  ''A'oB.”  replied  the  Other,  '.A  part' 

‘  . .  . . bjgher  priced  goods  busy— hence  familv  fail  to  pull  their  own  weight  |  Europe  that  expansion  of  domestic;  pi.-uform  in  vwlitics  is  a  good  deal 

lon.s  become  I  n  -j  .  o  •  unemployineiit.  This  is  to  say  that  ,  t|,o  familv  is  liable  sooner  or  later :  production  of  wheat  would  be  di.s- :  a  bunker  in  golf.  The  rule? 

I  the  budget  j  nndging  Ihe  Barriers  '••’’re  is  only  one  ioa.sori  for  anyone  ,0  ,jisnipt.  When  any  member  of  a  |  couraged  and  imports  encouraged  |  require  it.  but  you  show  your  .skill 

Ti  ri  \*i*  M  I  r  •  $  I J  u  1  .u  of  fi  job,  Danifly.  to  exact  ^i-oup  indulges  only  iii  one-way  traf*  i  wheu  the  price  reached  a  hiiphcr  lev-:  avoiding  it.’* — Atlanta  ’I’wo  Bcll^ 

MAT  the  cJivcrgencc  of  interests  which  marks  the  .  ?o  much  for  the  semiees  offered  that  |  ,hJ  niembcr  is  liable  to  be  oa.sed  '  cl.  This  must  be  taken  into  consld-|  ^  L; _ 

activities  and  feelings  of  the  people  located  in  .  society  refn.scs  to  provide  employ- i  comniunily  suffers  oration  as  well  as  the  smaller  crops'  - 

ly,  vvill  uot  j  Caiiada'.s  barrier-separated  ureas  fades  in  the  mineral  fi'cut  on  those  terms.  i  from  a  disadvantage  in  rew^ard  for,  of  tho  present  year  which  together  oncei 


he  N’orth  country,  where  the  develop- 
thc  pre-Cambrian  shield  are  bringing , 


eliig  out  of  a  job,  namel.v.  to  exact  gioup  indulges  only  in  one-way  traf- 1  wheu  the  prieo  reached  a  hig'hcr  lev-, 
3  much  for  the  seiTlces  offered  that  |  fj^.  member  is  liable  to  be  oa.sed  '  cl.  This  must  be  taken  into  consld- 
iciety  reficscs  to  provide  employ- i  m,, .  ,vbcn  any  comniunily  suffers  oration  as  well  as  the  smaller  crops' 
lent  on  those  terms.  i  disadvantage  in  reward  for,  of  tho  present  year  which  together 

's  *  .services  in  comparison  with  other  have  resulted  in  the  upward  revision , 

If  this  ho  granted,  then,  the  neccs-  J  communities,  exchange  of  goods  and  on  two  occasions  of  European  re¬ 


in  avoiding  it.”— Atlanta  Two  Bell? 


Conceit 

There  aio  some  scientists  who  oc¬ 
casionally  take  a  holiday  from 


niini?ir:ifinn  of  Air  rumnintr  Wc  believe  fhAt  ho  Will  i  t .31. .  ‘  "'.J” . '  m"  ” .  '  -  c  -r,  miry  Conditions  to  ensure  maximum  I  services  is  certain  to  decrease  and ,  quiromeuts  of  wheat  for  the  present!  science  and  a  dive  into  sensalional- 

mlnislra  ion  of  Mr  e  ^ J*  '  Lanadlan.s  closer  together  nationally,  was  one  of  .lev-  employment  1.s  to  keep  prices  of  d.f-i  social  unrest  develop  in  the  section  crop  year, 

bo  in  full  agreement  with  Governor  Towers  of  ti.c  nan  <  I  era]  highly  interesting  observations  of  Dr.  R.  C.  j  ferent  classes  of  goods  close  enough  suffering  under  the  handicap.  Like-,  (Continued  on  page  1  l.j 

of  Canada  who  has  pointed  out  that,  vvhllc.  because  of  Wallace,  principal  and  chancellor  of  Queen’.9  Univer-  j  _ _ _ _ 

curtailed  revenues  and  heavy  spending  programs  for  j  3i(y^  before  the  TVTontrcal  Canadian  Club  this  week.'  .  •14.  tt  i  1* 

public  services,  governments  in  these  times  must  antic,- j  i5j._  W’allacc.  speaking  as  one  who  ha.s  been  closely  I  "3..  »  1  .*  ^  T  14^ 1  rY 

pate  deficits  during  periods  of  depression.  It  is  itnpera- !  ,o,jch  with  conditions  in  the  M'cstern  provinces,  who  X  UI  t  td  JT  LlL/llC  W  llLlwi  O 

live  that  during  ncriods  of  nrosneritv'  they  should  not  1  h:i«  .in  CJ 


uf  Canada  who  has  pointed  out  that,  vvhllc.  because  of  Wallace,  principal  and  chancellor  of  Queen’.s  Univer-  j 
curtailed  revenues  and  heavy  spending  programs  for  j  before  the  TVTontrcal  Canadian  Club  this  week.' 
public  services,  governments  in  these  times  must  antic,- j  J5j._  W’allace,  speaking  as  one  who  ha.s  been  closely 
pate  deficits  during  periods  of  depression.  It  is  itnpera-!  ,n  jg.jch  with  conditions  in  the  M-cstern  provinces,  who 
live  that  during  periods  of  prosperity  they  should  not  j  yj,  intimate  knowledge  of  mineral  development, 

only  balance  their  budgets,  but  that  the.v  should  pro- 1  who  Is  not  unacquainted  with  the  problems  of, 

vide  surpluses  for  (ho  reduction  of  debts.  |  tbe  industrial  East,  spoke  for  a  Canada  united  In  na- ' 


'untinued  on  page  11.) 


The  desirability  of  the  reduction  of  public  debts  j  tlonal  .spirit  rle.*pite  natur.Al  disadvantages. 


during  periods  of  prosperity,  vxhcu  la-xes  arc  less  bur- 1  Canada  iho  snoaUor  oointo.i  ind  unrf  '  I  —  T'"'  ’7“'*  •“  ...no  ...  ^ . — -  •  ••-  - ^  —  — —  .  "well,  ir  it,  amt  my  old  clad,  iv 

,  ,  .  ,.K  vtio  ..K..,  ..oo  tf  iwo'  .  ’"c  ppoakct  pointed  out,  barf  developed,  X  country  whoso  annual  tneomes  might  form  the  basis  of  an  attack.  !  mating  weeds  depends  on  the  num-  ^  looked  into  the  minoi 

densome  and  do  not  meet  with  public  objection.  If  the]  against  the  grain,  ’  as  il  were.  Between  the  Mari- 1  arc  lees  than  the  average  —  and  we  The  third  step  is  the  step  which  j  of  pickers  that  arc  used  and  how  knowod  he  had  his  nitchc 

funds  so  collected  are  carefully  administered,  must  he '  tirac.s  and  the  central  provinces,  betw-een  Ontario  and  ‘‘■'I  Imow  that  ilio  average  Is  very  sometimes  is  taken  first,  but  in  my ,  ddickly  it  is  necessary  to  get  the  job  .. 

apparent  to  all  who  have  a  grasp  of  the  principles  of ;  the  Prairies,  and  between  the  Prairies  and  British!’”"’  “  opinion,  it  is  a  stop  which  should  not  |  ilonc.  |  mirror  home,  am 

finance.  It  Is  only  by  taking  advantage  of  good  times ;  Columbia,  the  bar  ric,.s  uf  nature  tended  \o  create  cco-  i  '  siel‘rv  aiTmme'!  I 

A  ,  ci4orki4inrp  i  1  1  ••  1  •  «•  cttllcu  Tnicrcstn.  sinisl.or  doqo  lor  tlio  others.  Phis  third  stop  stcft'Oy  orfort*  rftlocr  t.u8.Q  ftn  ttniUG  1*1110  his 

tO  reduce  liabilities  and  festore  credit  stand  g  th  j  nomlc  relationships  North  and  South  rather  than  East ^  beings  and  things  who  and  which  are  is  the  beginning  of  a  program  for  i ‘li'Bely  expensive  and  spectacular  |  “?  .  j  ^vdiilc  "hi 

governments  can  be  assured  of  the  maintenance  of  that  I  and  West.  But,  perhaps  because  of  these  handicaps,  intent  on.  selfish  progress.  This  felling  the  public.  'effort,  is  that  the  slower  method  '*  I  gjent  she  slipped  uij  to  ihc  attic  ant 

public  confidence  which  will  enable  them  to  market  and  through  .such  connections  as  the  transcontinental  i  'w'hicl)  hu-s  become  much  I  ¥  ♦  »  ♦  more  certain  to  remove  the  ’“Pres-  mirror 

their  securities  to  finance  through  those  periods  of :  railways,  there  hud  been  developed  a  national  spirit ' ''’bespread  since  1929.  is  not'  Itow  subtle  must  this  telling-thc-  sions  lo^  held,  while  a  sudden  ..j,uni-um.”  she  said,  looking  mi. 

depression  which  always  have,  and,  most  assuredly, '  h  unfj  rrown  in  ?tieni'ih  That  sirenctii  todav  '  f, 9'"^ |  Ob'  'ously.  it  must  not  be  '  sreat  campaign,  vvould,  besides  being  that’s  the  old  hag  he's  bnci 

,  u  .  '  wnicn  nao  grown  in  sticnglh.  i  hat  strength  today,  u  pverv  institution  which  is  as  pure  as  naive  as  a  full-page  adverti.semenl  I 'ey  expensive,  tend  to  suggest  to :  .  .  .  ,„,,,.nai 

always  will,  follow  on  periods  of  prosperltv.  jjp  intimated,  was  not  in  keeping  with  the  ideas  of  the  i  us  the  driven  snovv  begins  at  once  to  I  with  the  caption  "We  Are  Good  Boy.s  .  People  that  there  bad  been  a  convert  |  __________ 

^  'T  K-  V-  Into  (AnlrUvIn  Cx-.ffh  n.V.o  oo  snotlH  r'nnslH Ornhin  n.imn  of  m/^nov  I  n.nH  rtirlc''  Af.mV.  1o,._  1.* _ ..'j  I  tn  dccrfs  whO  WaS  over-anxious  f 


By  .1,  G.  JOHNSTON 

Fioiii  an  Addresa  belora.  the  Advarliains:  Club  ot  Montreal,  lebruaty  74ll.,  ,9)7. 

Thu  men  and  Avomon  in  this]  Imagination  or  tho  rules  of  cviricnec'  B)o  1iA«t  lime  The  expense  of  erad- 
countrv  whoso  nniiu.Al  tneomes  miiriit  form  Ihe  hnsi.?  of  nti  !iH:iei<  i  icating  Weeds  dcuende  on  the  num- 


;  ism  The  easiest  method  is  to  moke 
■sweeping,  imsclentifie  cracks  at 
I  mankind,  thus  proclaiming  their  otvn 
superiority.  "Most  people  are  fiap;-  ' 
meaxjs.  "'What  a  wi.se  hoy  .Am  I!" 

'  Business  Week. 

Pictures 

A  backwoods  mountamcer  one  da., 
found  a  mirror  which  a  tourist  hud 
lost. 

"Well,  if  It,  ain’t  my  old  clad.  "  he 


,  DUt  in  my  ,  qunjnijf  it  is  uvuwsoniy  lu  KVL  luc  iuu  •• 

Il  should  not ;  ^oac.  .  I  He  look  the  mirror  home,  and 

lore  is  no,  stole  into  th^  Bui 

is  third  stepjfetc^y  offort.  rather  than  an  imme-|-„,  ,  ^  , 

u  ogrimr  for  J;<tte  .v  expensive  imd  Bpectacular  |  That  night  while  he 

'  effort.  IS  that  the  slower  method  is  |  ^  ^ 

*  more  certain  to  remove  the  Impres-  .  ,,  _ 

telling-thc-  sions  long  held,  while  a  sudden  P  ..j, gue  said,  looking  mto 
must  not  be  |  great  campa  gn,  would  besides  being  i 


depression  which  always  have,  and,  most  assuredly, '  h  had  crown  in  vnent'iii  That  ?iren«rt>.  lortnv  ■  l  •'"’’’'9 Obviously,  it  must  not  be '  S’’®'’’’ it,  ".so  that’s  the  old  hag  he's  bneu 

,  u  .  ■  wnicn  nao  grown  in  sticnglh.  i  hat  strength  today,  u  every  institution  which  is  as  pure  as  naive  as  a  full-page  adverti.semenl  ■ 'ey  expensive,  tend  to  suggest  to  ,.h„„in- ■•—Wall  streo  lournal 

always  will,  follow  on  periods  of  prosperity.  he  Intimated,  was  not  in  keeping  with  the  ideas  of  the  i  us  the  driven  snow  begins  at  once  to  I  with  the  caption  "We  Are  Good  Boys  .  People  that  there  bad  been  a  convert  _________ 

*  *  '■  late  Goldwln  Smith,  who,  as  laic  as  the  nineties,  had  i  >^P®>'<’  con.siderablc  sums  of  money  '  and  Girls."  Much  less  would  one  ad- ' ’o  good  deeds  who  was  over-anxious  ,_ 

Reduction  of  the  budget  deficit,  even  after  pro-'  predicted  that  natural  forces  would  lead  fo  (he  weld-  t^kilfull  advertising  cam-  vise  saying  "We  NOW  Are  Good  j  demonstrate  his  zealous  rectitude.  What  1  hey  Head 

vision  to  take  care  of  the  drought  situation  in  .  ,  *„  .v  TTnitpd  Sfate?  '  .’'''’'®  present  difficulties  will  Bo.vs  and  Girls."  The  first  requisite  :  Moreover,  a  slow  start  may  moam  one  day  a  member  of 'this  .staff 

Western  Caxuida,  and  after  such  increased  c.xpcndl- '  i-,  ,,,  .  i-  .  j  t  .  .  ,,  .  .  .  ,  '  alleviated  onl.v  by  the  process  of  of  a  good  campaign  Is  honesty,]  ®'  better  finish.  The  best  testing  gQt  on  the  afternoon  train  to  Moni- 

t.iiM  fls  the  restoration  of  the  salaries  of  civil  ser- '  ^  Wallace  indicated  that,  despite  the  natural  dif-;  events.  fortbrightnc.ss.  If  the  telling  the  !  P’^®® ’or  ®  “ot®®  car  is  tho  highway,  real,  foimd  in  the  next  seat  an  Otta- 

luies  as  ino  resrorauen  or  ine  saiar  c  or  i.  >  ser  j  establishing  and  maintaining  reciprocal  ad-  j  But  I  firmly  believe  that  everv  P"bllc  is  frank  and  accurate,  it  need  I  'Tb®  best  testing  place  for  a  public  ^a  mau  who  is  one  of  Canada's 

vants  (which  In  the  opinion  of  many  m  ght  well  nave  I  which  i.s  not  already  p®’ bo  so  subtle  that  that  portion  of ! 'flalions  program  is  among  the  most  distinguished  citizens.  The 

been  delayed  untU  relief  payments  are  al  least  2na-|,,g^|m  ^  growing  comniunitv  of  interest ' ‘’oin?  so  would  find  it  profitable  to  ’be  public  which  does  not  think  Public.  A  slow  start  will  permit  of  Journal  man  pullod  from  his  pocket 

terlally  reduced)  emphasizes  that  the  great  unbalanc-:  ■  nroblem*  nnd  n  m  nrrtin«f‘ir.n  nf  •oHv-i  I  ’‘'‘b®  s’t'Pe  now  to  avert  the  luvesii-  <l®®P'y  "  'B  fail  to  get  tho  message,  j  variations  in  method,  in.  accordance  a  copy  of  hts  evening  paper,  hoi 

ing  Item  In  tho  national  revenue  account  Is  the  dc-  "  ^  TnlsundCrstandlngs  and  .  >9>body  likes  boasting,  (unless  it  'vi’li  the  real  needs  as  these  ncod.s  from  the  presses,  and  handed  it  to 

ficit  of  the  Canadian  National  Railways  and  Merchant  °  'iPfaiL  unreasonable  and  nn-  bl.s  own  boasting).  But  on  the  PPP®®''-  As  a  man  who  has  spent  -his  companion.  The  distinguished 

licit  or  iMi-anaaian  ixauonainauw^ys  ana  mercnani  in  ’be  North  there  had  long  been  this  com- i  sound  IcgiBlativo  and  parliamentary  other  band  a  modesty  so  all-prcv.Ad- i  b's  working  life  in  the  newspaper  citizem  might  have  been  expected 


been  delayed  untU  relief  payments  are  al  least  tua*  I  country,  there  was  a  growing  comniunitv  of  interest ' ‘i®'’’?  so  would  find  it  profitable,  to  ’b®  public  which  does  not  think  Public.  A  slow  start  will  permit  of  Journal  man  pullod  from  his  pocket 
terlally  reduced)  emphasizes  that  the  great  unbalanc-:  ■  nroblem*  nnd  n  m  nrrtin«f‘ir.n  nf  •oHv-i  I  ’'‘b®  s’t'Pe  now  to  avert  the  Invcsii-  <l®®P'y  "'B  fail  to  get  tho  message,  j  variations  in  method,  m  accordance  a  copy  of  hts  evening  paper,  hoi 

ing  Item  In  tho  national  revenue  account  Is  the  dc-  "  ^  ’”0  misunderstandings  and  .  >9>b®dy  Hkes  boasting,  (u-ulcss  it  'vitb  the  real  needs  as  these  ncod.s  from  the  presses,  and  handed  it  to 

ficit  of  the  Canadian  National  Railways  and  Merchant  °  uufaiL  unreasonable  and  nn-  bl.s  own  boasting).  But  on  the  aPP®®''-  As  a  man  who  has  spent  -his  companion.  The  distinguished 

licit  or  iM«-anaaian  ixauonainauw^ys  ana  mercnani  in  ’be  North  there  had  long  been  this  com- i  sound  IcgiBlativo  and  parliaraenfarv  other  band  a  modesty  so  all-prcv.Ad- i  b's  working  life  in  the  newspaper  citizem  might  have  been  expected 

Marine.  The  wiping  out,  or.  at  least,  the  material  F®-|munj(y  interest  even  back  fo  the  earliest  days  ofi”-efions  of  five,  ton  and  iwcntv-fiv'c  'u*'’  ’bat  -’i  man  docs  not  enter  lho'’'®i<i-  ’  ut®  naturall.v  predisposed  to  show  some  eagerness  concerning 
ductlon  of  that  deficit  Is  one  of  the  big  problems  which]  Tho  basis  of  my  P"blic  arena  to  defend  himself ; ‘®"'^rd  Iho  medium  ot  the  printed  the  latest  word  from  Geneva,  the 

the  government  must  tackle  If  the  national  finances !  .j.,  ivt'.t  .u  »  a  tu  belief  that  such  a  course  would  be  aKii'ns’  fu  injustice,  political  01  : 'v®td-  1,  _  «  *  financial  situation  in  Ixindon.  the 

arc  to  be  put  In  a  healthv  condiUon  i  the  South.  profitable  Is  the  fact  that  companies  ®’bcrwise,  is  not  far  removed  from  ■  *  *  *  *  ^  ,  Issues  of  peace  and  war  -  but  he 

41,  In  rnnrutfnne  n  In  i  ’’  '"'®®  ’®  ’’®  ®®®®-  ’®®'  ’b®  cxpapson  of  lodustrlal  wbicli  liavo  bccn  following  this  ®owiirdico.  No  one  lacks  respect  for!  ave  all  a  part  of  the  capital-  passed  by  the  front  page  without  a 

witn  tne  improvcmeni  in  conaiuons  now  m  Pr®®- ■  activities  which  In  the  case  of  the  Prairie  provinces  course  for  a  u, umber  of  years  find  i ’be  couipetcrit  man  ready  10  say  he  i  isB®  system.  There  are  sincere  glance.  He  did  mot  slop  even  at  the 
pcct  less  wrlll  be  heard  of  retrenchment,  as  revenues ,  ^  appreciation  of  the  nroblems  of  the  themselves  in  a  happier  position  | 's  competent  when  he  needs  to  say  i  souls  who  believe  In  socialism,  some  editorial  page.  He  turned  to  the 

rise  and  the  people  get  the  Idea  that  larger,  ruther  „  .  nrovinrot  Wa  rrfArrAri  in  ft,!  AAtowuov,m«n4  ’®’’U-''  ’btm  companies  which  have  ”-  A"*!  if  ’boro  ever  was  a  time  iu  Gommuulsm  and  some  in  anarchy,  comics.— Ottawa  Journal 


..at:  BV.  4.4V  4^4  . „ 4 « V . .  ' .  j  provlncck-  He  referred  to  the  establishment  i.  ’  •  y  «  ®®f ,y®'®® 

than  smaller,  expenditures  by  public  bodies  should !  <,  4u  t#  .  •  been  indifferent  to  public  opinion, 

,  .Jl  J.  _.  f,,  V  4.  .  :  o’  tuauufacturing  plants  in  many  of  the  Prairie  ciUes  it  «  ,4  icrcsts  or  thi.s  country  needed  to  sav  j  one  ot  us  jn  every  nooa  aua  cranny  H.o  Yr...»k 

be  the  order  of  the  day.  Then  will  be  the  opportunity  developments  as  the  recent  discovery  of  ,  i  u*  ”’®-''  o’"®  ®®uipctcnt  to  do  a  good  job  I  Is  dependent  on  the  welftu-e  of  cap-  Reclaiming  H  s 

for  a  courageous  government  to  keep  down  expendi-;  v.^imv  An,i  Ua  „..a.  J.  by  tho  nation  that  time  Is  now.  And  I  llalism,  the  legitimate  progress  of  It's  sad  to  look  upon  a  life  so  mis 

lures  and  to  employ  increased  revenues  in  balancing!  .  ,  ...  .  li.r.  n  i  h-  v.  company,  privately  owned  in  a ,  they  should  keep  on  saying  it.  business.  So  if  any  considerable  spent  as  that  of  Prof.  Albert  Johann 


when  tho  financial  and  business  in- j  But  at  present  the  welfare  of  every 
tcrcsts  of  this  country  needed  to  say  ®ne  of  us  in  every  nook  aud  cranny 
they  arc  competent  to  do  a  good  job  !  Is  dependent  on  the  welPare  of  cap- 


the  budget  and,  later,  to  progressively  reducing  thel“  ^  an  dll-Canadian  motor  highway  would  do  public-ownership  territory,  which  a  Hmv  is  the  message  (o  reach  the  further  progress  is  made  by  those  sen  of  tho  geology  department  of 

w  wTirHAn  rtf  n.Honni  rfAht  '  much  to  cxtcnd  good-w’ill  and  understanding  as  the  Reneratlon  ago  was  conlmually  public?  After  all  there  arc  com-  who  would  destroy  what  wo  have  tho  Unjversity  of  Chicago.  Sixty- 

icayy  ......  movements  of  people  East  and  'W’est  over  the  railways  ’’f®-  But  many  years  ago  parativciy  few  individual  companies  ttnd  then  attempt  to  build  ».  now  five  years  old,  he  will  soon  retire 

We  believe  that  the  people  of  Canada,  as  tax-payers, ;  doing  for  so  many  years  there  xvas  a  change  of  management,  ty  ^jiig  country  which  feel  that  they  system  on  tho  wreckage  of  the  old,  from  liis  university  work,  and  w  ill 

directly  or  indirectly,  will  not  look  for  a  reduction  in  i  Wallace’s  addre.aa  wa?  a  rde«  fnr  a  He,. A.  ..aha,,  i  LH9_  b”'':  tbe  can  afford  to  use  every  medium  of  the  danger  to  everyone  is  very  great  thou  begin  something  new.  He  bus 

taxation  if  the  increasing  revenues— reflecting  im-;  ,  ^_4  a*,  ,  42  4u  ir  *  j  ready  to  advertising  as  often  as  would  seem  indeed.  What  tho  present  system  collected  4.500  dime  novels,  and  h*' 

nroved  conditlona-are  devoted  constructively  to  the '  between  the  peoples  of  the  East  and  West  ■  fight  but  never  fi^ttag  unless  there  nccessar.v.  But  I  think  there  is  too  needs  to  do  is  to  convince  the  wave-  intends  to  compile  a  bibliography  of 

provea  codoiuom  a^  uevoica  consirotiiveiy  t®  'n® ,  and  an  argument  that  that  understanding  could  he !  "’as  no  other  way.  Tho  company  is  niuch  stress  —  and  the  advertising  rers,  aad  there  arc  many  sucli  be-  tJicm.  "When  I  was  a  kid",  he  say?, 
reduction  of  the  burden  of  debt.  But  there  will  be  i  .w,,,.......  .....w. a,. _ _ » I  no  longer  a  nolitical  football.  It  anrAnAiAa  n-ifiv  v,a  ao..#  *  iivnAn  twr.  iimi  ii.a  Aan.  '•aii_.thA  fAiinw?  were  veadinir  thc.s:' 


nceessar.v.  But  I  think  there  is  too  needs  to  do  is  to  convince  the  wave- 
much  stress  —  and  the  advertising  rers,  ajid  there  arc  many  sucli  be- 


intends  to  compile  a-  bibliography  of 
tJicm.  "When  I  was  a  kid",  he  say?. 


reduction  of  the  burden  of  debt.  But  there  will  be  i  ^cached  through  comniunily  of  interests  and  personal  I  longer  a  political  football.  It  agencies  may  bo  In  part  to  blame  for  I  tween  our  two  coasts,  that  the  cap-  ’‘alletho  fellows  were  reading  tlic.sr 
serious  objection  to  such  taxation  if  expenditures  are  contacts  ”9’'  ®°.®'®  through  the  depression  thiH— on  the  thought  that  Ihc  whole !  itollst  system,  imperfect  as  it  may  things.”  But  he  himself  hasn’t  read 

increased  and  such  problems  as  the  railway  problem'  ,  'if’uaBy  no  criticism.  counitr.v  must  be  blanketed  at  one'  be,  serves  bumanlty  better  than  any  many  of  them.  All  the  fellows  were 


country  must  be  blanketed  at  one  '  be,  serves  ’humanity  better  than  any  many  of  them.  All  the  fellows  were 


are  left  unsolved  while  deficits  created  thereby  result ; 
in  the  continuation  of  unbalanced  budgets.  | 

The  C.N.R.  Financial  Set*Up 

INTIMATION  that  the  government  is  prepared  to 
amend  Ita  legislation  for  the  rcadlustment  of  (3ann. . 


Now  it  may  be  asked  what  some  time.  'W’hen  the  pioneers  came  to ;  other  system  in.  sighi. 


reading  Frank  Merrlwell.  Dick  ;Mei 


Curt  Comment  on  Current  Events 


I'l  cmicr  Aberhart  only  stopped  t/j  road  the  signs '  first  step  was  the  conduct  of  an  in- 


I  companies  have  done  fo  nuiko  their L^is  country  of  too  many  trees  they!  Because  the  fimtncial  histitutions  riwcB,  Nick  Carter,  Fred  Fcarnoi. 

position  in  the  troubled  times  so  Ljm  (ry  lo  clear  all  the  land  at  are  the  buoyant  flexible  foundatiou  Fred  Manley,  Diamond  Dick.  Buftn 
i  eminently  satisfactory  by  compari- !  once.  Tlicy  cleared  a  little  at  a  time  of  the  whole  system,  tho  biggest  job  lo  Bill,  Doivery  Billy.  All  the  fel- 

!  SOD’.’  Takfuig  one  company  I  know  !  j,nd  reaped  crops  from  the  little  be-  of  improving  public  relations  rests  lows  but  Albert  Johannsen.  Albuii 

j  ns  an  example  I  would  say  that  the  |  fore  they  could  sow  on  the  more.  !  on  their  broad  shoulders.  Bu,  every  was  busy  with  otlicr  things. 


*  amend  Ita  legislation  for  the  readjustment  of  Cana- j  wheu  confronted  wiih  tlic  "hundwritiug  on  Uie  wall 
dian  National  Railway  finances  so  that  there  will  a  I-  -r  v 

ways  be  a  complete  and  continuous  record  of  the  'riicrc  are  170.000  local  timing  bodies  in  the  Un 
accumulated  costs  from  year  to  year,  should  go  far  to’  States.  .\nd  that  is  how  taxo.s  are  made, 
remove  the  objections  to  that  measure.  The  intlnia- '  v  v  v- 

tion  came  from  Minister  of  Transport  Howe,  follow-'  'I’he  Ldiuuidon  Biillelin  want.?  all  ilehi,'.  deduced  to 
ing  the  presentation  of  arguments  against  hiding  from!  a  "payablo  Imsi.?.”  And  just  what  .is  a  pa.viible  basis- 


public  relations  program  other  form  of  business  needs  also  lo  He  was  sorry  afterward.? 


d  with  tlic  "hundwritiug  on  the  wall.”  tcnial  Invcsttgaiiou  by  or  for  Die ;  jy  „ot  one  of  cutting  down  Irccs.  but  look  alive  and  do  what  it  cun  botli  j  sorry,  probably,  as  Dick  was  in 
i’.  :{.  I  management  itself,  an  iiivc.stigation  :  q  of  oradicating  weeds,  to  combat  cxpcrimeii>ts  which  com-  "Dick  McrriwcH’s  Regret.  ”  the  besi 

0,000  local  timing  bodies  in  the  United  NCiH’®|Bng  and  remor- 1 '1)^,  ^v;,y  to  eradicate  weeds  is  lo  mon  sense  suggests  are  fraught  with  ,  dime  or  nickel  novel  we  ever  read, 

ml  is  )i.iw  tax.'?  -ir.'  oi-idp  '  selcss  as  any  which  might  lie  con-  smi  t  al  one  corner  of  the  farm  and  danger  and  to  promote  all  cliangos  |  Albert  was  sorry,  and  Albert  siarled 


ducted  by  an  investigating  Iriluiiial  i{p,,p  going  un 


within  tlic  iiresciit  system  and  with-  cotleeling  the  thing’s  he  had’ut  read 


Oil  ilic  hunt  for  political  cajiital.  '  Douhtlows  ninny  will  be  niiy.seU  nnri  in  every  industry  which  promise  to  j  as  kid.  Tic'll  have  lime  lo  rend 

The  second  step  was  lo  corrcci  j  ihe  weed-pieker  will  have  to  start  '  spread  cmploynicnl  more  evenly  and  :  them  now.  Frank  at  Fiirdale,  l’l•allK■ 

any  and  every  condition  inside  the 'over  again.  But  each  going  over  otherwise  to  belter  Hie  coiidilio'a  of  j  at  Yale,  Thank  as  n  locomotive  cm 


the  public  tho  full  cost  and  liability  involved  before  short  of  total  cancellation— that:  will  .suit  all  debtors?] 
the  House  Committee  by  Henry  W.  Morgan,  chairman  |  .’r  v  v  j 

of  tho  ElxccutlvC  of  the  Canadian  Chamber  of  Com- ^  Social  (^redder  Douglas  seems  ready  lo  take  on  uios,  i 
®®2’c®-  any  job  promising  a  far  retatnei  — in  non-Soclril  Credit; 

If,  by  altering  the  financial  eet-up  and  the  account-  money, 
ing  nyotem,  the  financial  affaire  of  the  government  ¥  .y  v  ¥ 

railways  can  be  simplified  to  operating  advantage  When  s  11  the  consequences  of  .strike.s  arc  considered,  i 


company  which  by  any  stretch  of  the  sliows  the  fields  to  be  cleaner  t’iiaii  the  average  citizen. 

Inside  Stories  of  the  Street 


gincer.  b'lank  in  tlie  Wild  V\o?i. 
Bowery  Billy  and  hi.s  dclective  friCnd 
who  always  wore  a  carnation.  Vouii  - 
King  Brady.  Old  King  Brady.  Nu  l' 
Farter.  Chick  Carter —here  they  arc. 
professor,  al)  vour.s  at  last.-  I’.ii-;- 
ness  Week. 


Time  for  New  Show 


III  bis  introdiictoi y  remarks  In 
addressing  the  Montreal  Canadian 


railways  can  be  simplified  to  operating  advantage!  When  s  11  the  consequences  of  .strike.s  arc  considered,  i  i_ _  —  ■  -  -  - 

b.  eener..  .pp™,..  o<  pror„.4.  |  .•lljer  =,4.  cu.  win,  U  „  of  wh.cn  |  !ncS!/ro  V„rr,- !  Time  for  N,».  Sl.mv 

But  there  Is  indicated  In  tho  business  community,  and  is  tho  lesser  loser.  -  nio?i  "’'^'standing  tlic  fact  that  Mr.  Burns  |  thousands  who  believe  that  us  Steel  "  '  •  — ■' 

by  all  those  who  realize  the  importance  of  reducing;  ¥  ¥  y  ¥  i  i'  lifcloni-  Liberal,  and  Mr.  Bon-  goes  so  does  (he  general  market.  In  bis  introdiictoi y  remarks  In 

the  railway  tax  burden,  a  definite  conviction  that  the  Edmonton  Journal  suggests  that  Instead  of  |  PfCTLRESQLE  pietuicsqncciarac-  m-n  ^  ,1^^.  (  ynservaiivc !  -  addressing  the  Montreal  Canadian 

coats  Involved  In  the  now  government  enternrise  should  I  peace”  iv’e  should  have  "uBarmed  war."  But  ]  CHARACTEll  tors.  His  career ;  Parly,  he  tendered  an  invitation.  New  mining  companies  are  spring-  club  on  .Monday,  Dr.  R.  r.  Wallace, 

be  aooarent  alwavs  to  a  nubile  Bkelv  to  domand  ini  i»n't  Utat  Just  politics?  '  allied  which  resulted  in  Mr.  Burns  enter- j  ing  into  existence  at  such  a  rapid  principal  of  Queen's  University,  told 

be  ap^rent  always  to  a  public  likely  to  demand  in,  y  ¥  v  ¥  !  large  osstern  corporations  asj  ing  the  Senate  of  Canada  and  prov-|  rate  that  brokers  a  very  effective  anecdote  illustrai- 

the  future  those  extravagances  in  service  which  they  I  ,  *4._  ...  .  k  .  _  ,  he  started  as  a  young  cattle  rancher  ■  ing  a  very  valuable  represeuialivc  ]  HOBRKBS  admit  frankly  ing  how  time  is  wasted  for  political 

have  demanded  in  the  past.  It  is,  in  brief,  a  question'  ®®®®®®''  ®’  ’'’®  ®ampalgn  by^  business  men  of,  supply  beef  to  the  Canadian  North- [  of  M’cslern  interests.  !  OF  NEIV  JU>KS  their  Inability  to  effect  in  our  Houses  of  Parllamciii. 

of  politics  vs.  tmatness  principles.  ;  Montreal  to  raise  .$300,000  for  Bishop  s  University,  Len- 1  ern  construction  contractors,  and  -  keep  in  touch  particularly  during  debates  on  the 

It  has  been  arrued  bv  those  who  favor  t.rnaH  fin  i  noxvllle,  again  demonslratca  how  private  wealth  is  be-|  thus  began  a  career  which  saw  a  The  ability  of  United  Siaie.s  SiCel ,  with  even  half  of  them.  .M.ost  local  Throne  speeches,  when  the  rank  ami 

.  _ _ 41.  -A  I  Z  4,-.  !  ing  devoted  to  the  public  good.  '  great  meat  packing  and  selling  or-  to  make  a  gain  of  over  fifty  points  I  brokers  say  the.v  have  never  scon  flic  of  the  menibers  have  their  op- 

ancial  reorganization  that  there  is  no  reason  why  this  I  ^  ^  ^  ganization  evolve  under  his  direction  in  the  last  six  niouth.s”  or  heard  of  anything  like  if.  and  re- 1  portnnity  to  say  aomethin.c  lo  Ini- 

should  not  be  carried  through  as  in  the  case  of  a  big  j  -_„nTi!rn  )r»  nu?)  Hia  Panot  T’nAmni.u,  I  *’  became  one  of  the  largest  eon-,  FVFV  period  has  got  even  the  port  that  they  are  continually  get-'  press  tlic  voters  back  home.  The 

private  corporation  facing  like  difficulties.  However  '  ’  „  r  ,  )  ,  ,  i.  j  ’  cei  ns  of  its  kind,  rhe  Burns  o.oin-  i.EADEKS  oM  lime  leaders  of  the  ting  iuquirleH  about  slocks  the  names  ]  trouble  is  that  most  of  them  ssy 

even  a  cursory  examination  from  the  business  stand  I  Commission  agolu  has  failed,  hopes  of  tho  citizens  i  pguy  often  referred  to  as  one  A.M.VZI'.I)  Wall  .Street  market  .sliak-  of  which  they  never  even  heard  of.  I  much  the  .same  thing,  and.  as  the 
,  .  ,hA  A  4  II  1  K  4  ’  u  ’®'’  ®°®’®  reduction  ot  tho  dole  poymenl.s,  in  keeping  .  of  the  great  example,;;  uf  what  a  pen  ing  their  head.?  in  amaze-  Many  of  Ihnsc  mining  companies  are]  arguments  are  heard  over  and  over 


.  TI  TT  4  i  ::.4r:, TaaT  .  .  'Bums  removes  from  western  (an-  members  to  its  own  parly,  but  not- I  Wall  Street  market  as^  there  are  |  ‘  | 

siness  community,  and  iJ>  ’ho  lesser  loser.  ^  ^  most  " '’hstanding  tlic  fact  that  Mr.  Burns  thousands  who  believe  that  us  Steel  ^  '  "  '  '  '"" 

nportance  of  reducing  I  y  ¥  y  ¥  i  ‘  >vas  a  lifelong  Liberal,  and  Mr.  Ben-  goes  so  does  (he  general  market.  lu  bis  introdiietoi  v  remarks  In 

Ite  conviction  that  the  Edmonton  Journal  suggests  that  instead  of  |  PftTtRESQLE  picturesque  charae-  n,.,t  ^  ,  ynservaiivc :  -  addressing  the  Montreal  Canadian 

ment  enternrise  should  !  peace”  wo  should  have  "uHarmed  war."  But  ]  CHARACTER  tcis.  His  career ;  rariy,  he  tendered  an  invitittion.  New  mining  companies  are  spring-  club  on  .Monday,  Dr.  R.  C.  Wallace. 

kitaIv  tft  4i.4nA«/«  4  i  isn't  that  Just  politics?  ■  closely  allied  which  resulted  in  Mr.  Burns  enter- j  ing  into  existence  at  such  a  rapid  principal  of  Queen's  University,  told 

iiKeiy  lo  aemana  in,  Y  ¥  v  ¥  ;  with  largo  eastern  corporations  as  j  ing  the  Senate  of  Canada  and  prov-j  rate  that  brokers  a  very  effective  anecdote  illustrai- 

m  service  which  they  I  4>,a  ,  ho  started  as  a  young  cattle  rancher  ■  ing  a  very  valuable  repieseuialivc  ]  HOBRKBS  admit  frankly  ing  how  time  is  wasted  for  political 

Is,  in  brief,  a  question'  success  of  tho  campaign  by^  business  men  of,  supply  beef  to  the  Canadian  North- [  of  Western  interests.  !  OF  NEW  JUNKS  their  Inability  to  effect  in  our  Houses  of  Parllamciii. 

,g  ;  Montreal  to  lalse  $300,000  for  Bishops  University,  Len- 1  ern  construction  contractors,  and  - —  keep  in  touch  particularly  during  debates  on  the 

who  favor  ad  fi  ^  noxvlIle,  again  demonslratca  hotv  private  wealth  is  be-|  thus  began  a  career  which  saw  a  The  ability  of  United  Stales  Sitel !  with  even  half  of  them.  M.ost  local  Throne  speeches,  when  the  rank  and 
nroaa  im- ,  devoted  to  the  public  good.  '  Rreat  meat  packing  and  selling  or-  to  make  a  gain  of  over  fifty  points  I  brokers  say  the.v  have  never  scon  flic  of  the  members  have  their  op- 

13  no  reason  why  this  I  ^  ^  ganization  evolve  under  his  direction  in  the  last  six  mouth.?'  or  heard  of  anything  like  if.  and  re- 1  portnnity  to  say  something  lo  Ini- 


private  corporation  facing  like  difficulties.  However.'  ‘  m  t  ■  _i  i  4,_ii  j  i.  ,  ... 

'  »r  A  44.  4.  ,  ,  ment  Commission  agolu  has  failed,  hopes  of  tho  citizen? 

even  a  cursory  examination  from  the  business  stand- ,  payment.?,  in  keeping 

point  will  reveal  that  there  is  no  parallel  between  pub-]  mcrensed  employment,  will  be  revived, 
lie  and  private  enterprises  under  such  circumstances.  y  y  y  y 

A  private  concern  is  financed  by  investors  whoi  Finance  Minister  Dunning  emphasized,  in  hl.s  budgci 
recognize  that  they  are  taking  greater  or  le.ss  specula- 1  speech,  that  monetary  pulley  (currency  control)  should 
live  risks.  Therefore,  when  losses  are  sustained  they  regarded  as  a  panacea — It  can.  at  best,  only 

are  suffered  by  individuals  w'ho  are  prepared,  or  should  I  conditions  favorable  to  .sound  development, 

be  prepared,  for  such  an  eventuality.  In  the  case  of  y  y  y  y 

public  ownership,  investors  purchase  government  se-  The  official  guardian  of  the  Dionne  ‘'quints  ”  has  a 


A.M.VZI'.I)  Wall  .Street  market  .sliak-  of  which  they  never  even  heard  of.  i  much  the  .same  thing,  and.  as  the 
ing  their  head.?  in  amaze-  Many  of  these  mining  companies  are]  arguments  are  heard  over  and  over 


nile.?s  boy,  without  educational  .id-  meiii.  Willi  such  an  enormous  cap-  being  formed  by  groups  In  different  i  again,  it  becomes  pretty  Hresisme  to 


Y  Y  Y  Y  vantages,  can  aeliieve  in  (  annda.  iializacion  tliore  was  liardl.i  one  uiaii  little  towns  and  villages,  and  lAost ;  those  who  may  be  listening. 

Finance  Minister  Dunning  emphasized  in  hl.s  budset  ■  during  his  remarkable  career  bo  ir  a  ihom-aiid  la.?i  Fall  who  llroughi  ot  them  claim  that  the  properties  are '  In  one  of  tho  provincial  capitals 
,  4  .  ’  4  .  I  was  tho  recipient  ut  some  notabli;  :t  would  make  mucli  more  than  located  within  a  reasonable  distance  i  it  appears  there  were  two  maiden 

speech,  that  monetary  pulley  (curiency  control)  should  t,.ihiitAs  One  which  he  apprcciuied  about  a  leu  point  advaiue,  mueb  lot-s'  from  some  of  the  hi.g  producing]  ladies  of  mature  years  who  made  a 

ly  highly  wu.?  that  whieli  .':oar  through  par  and  iheu  break  :ill  mines.  Brokers  claim  that  tho  num-  habit,  of  attending  the  talkies  to- 


are  surierea  ny  inuivmuaw  wno  are  preparco,  or  snouiu  I  ^,.eate  conditions  favorable  to  .sound  development, 
be  prepared,  for  such  an  eventuality.  In  the  case  of  y  y  y  y 

public  ownership,  investors  purchase  government  se-  The  official  guardian  of  the  Dionne  ‘'quints  ”  has  a 
curities  on  a  basis  of  return  which  indicates  that  the  half  ruilllon  dollar  fund  to  admini.?tcr  on  their  behalf. 


tributes.  One  which  he  apprcciuied  ahuui  a  leu  point  advaiuc,  ii 
particularly  higlily  "u.?  (hat  which  .'ruar  through  par  ;tiid  then 
came  from  his  appointment  lo  the '  recent  records  by  recordin 


mines.  Brokers  clfiim  that  tho  num- 1  habit,  of  attending  the  talkies  W- 
l;er  of  now  flotations  has  reached  i  gether.  On  this  particular  occasion 


Board  of  tho  Bank  of  Moiitrcul.  of  a  further  twenty  points  in  a  low  such  high  levels  that  Ihe  Provincial  j  they  thought  they  would  rather 

M’heu  the  M'esteru  cattle  king  heard;  weeks'  lime,  riic  advance  has  hceu  ‘  government  should  have  a  reprcscu-  spend  the  evening  in  the  visitors' 

of  his  appointment  be  told  his  in-!  so  rapid  that  the  great  majority  of  tatlvo  right  in  Montreal  watching  de-  gallery  at  the  Parliament  Buildings 

timatc  friends  that  he  would  rather  traders  have  been  afraid  to  climb  vclopments  all  the  time  its  if  1,?  im-  After  listening  lo  speeches  qn  the 


ordinary  risks  of  business  arc  not  present.  The  11a-  bball  anyone  suggest  that  there  is  nothing  in  chauec  pave  it  tlitU)  be  Premier  of  Ihc  conn-  aboard,  and  every  day  they  have;  possible  to  do  so  otherwise  inasmuch  address  for  about  two  and  a  half 
bllity  involved  cannot  be  adjusted  without  repudiation  or  luck  and  that  the  little  ladies  have  made  their,  try.  Aiiothcr  wonderful  tribute  was  seen  euoriiious  profits  slip  away  j  as  huudroUs  of  stocks  arc  Uclhg  trad-  hours,  one  leaned  over  to  the  other 


by  the  govenuaMit— -and  there  has  beun  no  suggestion  fortunes  by  their  initiative,  determination  and  good  old? 
6f  any  such  step  lo,  this  case.  fashioned  hard  work?  -  ^ 


paid  htpi  by  Premier  Bennett  when]  from  them.  On  tho  other  hand  the]  od  in  over  the  counter  without  being  and  said  "Let’s  go 'now;  |  think  this 
he  was  head  of  affairs  at  Ottawa.  It  advance  In  Steel  will  tor  a  long  time!  listed  on  any  of  the  Exchanges,  is  where  we  came  in.”  ^  ? 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  6.  1937 


HINTS  TO  INVESTORS 


What  Of  The  Market?  - - - -  — 

/  am  very  grateful  to  you  /or|  J^'QUIR[ES  from  subscr'ibcra 

your  information  given  to  me  in  ]  1  in  regard  to  their  invest- 

your  letter.  i  nmnta  and  problems  arc  in- 

ffo  doubt  the  question  has  risen'  vited.  Answers  are  based  upon 

your  mind  if  a  substantial  re-  ^  information  w'hieh  THE  FIN-  ' 

action  is  not  due  or  possible  in  the,  ANCIAL  TIMES  believes  re¬ 
stock  market..  I  would,  be.  very-  liable,  fair  and  unprejudiced, 

pleased  to  have  your  views  on  this,  I  but  beyond  the  exercise  of  care  i 

a  ltd  if  not  too  much  trouble,  yourl  securing  s\ich  information,  i 

optnton  ns  to  tho  advisability  of  I  THE  FINANCIAL  TIMES 

Bridge  com-  assume  ripo^isSy.  i 

mon,  Winnipeg  Electric  common  I  ,  ,  .  .  .  I 

rind  preferred,  and  also  Orcat  Lakes  \  Inquiries  boar  tho  . 

Paper  preferred  and  common.  signature  and  address  of  the  I 

I  should  be  very  grateful  for  your  writer  in  order  to  receive  | 

reply  to  the  abovej  and  as  you  may  attention.  .  Answers,  thought  | 

not  know,  I  have  been  a  subscriber  pablic  interest  will  | 

to  your  paper  for  a  great  many  published.  .  Stamped,  ad-  j 

nears. — “Ontario.”  dressed  envelope  or  postage  | 

■  The  stock  market  haa  moved  up'  should  accompany  all  inquiries.  j 

MO  Steadily  and  widely,  practically  i  . —  ■  .  ' 

without  interruption  for  the  past  j  interests  in  base  metals  and  also  I 
few  months  that  some  corrective  I  gold  properties.  The  company  is ! 
movement  might  reasonably  be  ex- 1  active  in  prospecting  and  financing  1 
peeled  before  very  long.  i  of  mining  properties,  for  which  a  1 

We  are  not  suggesting  from  this,  ‘  large  working  capital  position  is 
however,  that  the  bull  market  is .  necessarj',  and  the  distribution  of  i 
going  to  end,  as  all  indications  at  dividends  would  reduce  the  casbj 
this  tini2  point  to  the  reverse  being  position  of  the  company.  Some  In- 1 
the  case.  We  have  now,  it  is  gener-  j  come  l.^  derived  from  dividends  paid  1 
ally  conceded,  entered  the  fourth  or !  ^nc  or  two  of  the  companies  in  | 
tinal  phase  of  the  bull  market  iu  .  ^vhich  Mining  Corporation  has  an  I 
.stocks,  but  it  is  worth  noting  that  interest.  The  company  has  aggres- ! 
past  experience  shows  this  final  and  sound  management, 
phase  may  last  two.  torcc  or  even  |  ^he  question  of  whether  you  I 
four,  or  more,  years,  depending  up-  .^^ouid  retain  your  holdings  of  Ash- 1 
on  indu.sf  rial,  economic  and  financial  , ay  Gold  would  appear  to  depend  I 
developments  The  expansion  n  i  largely  on  whether  you  are  willing 
hiisincss  and  industry  appears  to  gamble  on  the  management.' 
have  some  considerable  distance  to  ^yi^idj  i^  thi.s  company  is  a  sound 
go  yet  unless  Hi®!"®  S**  some  niajor  ^  being  able  to  locate  and  de- : 
development  which  servos  ns  a  check  ypipp  ^  ^ew  property  which  would 
to  the  recovery,  and.  from  past  cx-  ^  better  th.an  the  original 

perlence,  it  is  reasonable  to  assume:  property  of  the  company.  Ashley,  as 
that  so  long  as  *h®f®  n®®  no  evi-  -  y^y  doubtless  aware,  dispo.«cd 
denccs  of  a  check  to  the  recovery  In  j  mining  plant  and  is  endeavor- ' 

business  and  indus^,  the  stock  |  jngr  t©  secure  interest  in  another' 
market  in  general  should  continue  p^opg^ty  pf  nierit.  The  company  has  ; 
its  upward  trend,  with,  of  course,  j  in  the  neighborhood  of  .$185,000, 
periodical  and  corrective  reactions.  |  nvailahle  for  this  purpose,  but  offi- 

Thore  is  one  feature  of  tlm  cur-  cials  advise  that  up  to  date  no  prop- . 
rent  bull  mov’e  in  stoclw  which  must  prty  has  yet  been  secured.  ' 

lie  home  in  mind  when  considering  |  if.  si  h-  * 

t  he  possibilities  of  a  reaction,  which  .  -  —  „  ,  ^  _ 

is  that,  so  far,  stocks  have  been  |  McCoU  and  Guaranteed  Starting , 
pushed  up  without  any  appreciable  j  Would  appreciate  ami  comments ! 
effect  upon  money  conditions.  In '  on  progress  of  McCoil-Frontenac.  I 
other  words,  a  considerable  propor- :  Recently  an  oil  man  told  me  that  1 
tion  of  the  buying  so  far  has  been  |  "guaranteed  starting”  as  advertised 

<  ash  buying.-  This  naturally  makes  i  by  McColl-Frontenac  was  respom- ! 
for  a  healthy  stock  market,  and  pre-  j  iblv  for  a  36  per  cent  increase  in 
■Mumably  will  minimize  the  effects  of  ‘  .wlc.<  by  American  companies  who 
any  corrective  movement  which  may  started  the  idea  last  year.  If  this 
deveiop.  It  appears  obvious  that  the  ,  is  true,  have  McColl  experienced  any 
holder  of  stocks  on  a  cash  basis  wlU  such  favorable  response  to  their 
he  less  likely  to  sell  on  a  temporary  |  plan  f — “Ontario.” 

reaction  than  the  marginal  holder. An  official  of  McColl-Frontenac 

The  conclusion  to  be  drawn  from !  C'il  informs  The  Financial  Times 
the  above  Is  that,  if  you  are  hold-  that  his  company  has  not  been  using 
ing  stock.*-  for  their  longer  term  pos-  the  "guaranteed  starting”  idea  long 
sibilittos  and  enhancement,  we  can  enough  to  have  obtained  any  defi- 
•see  110  reason  why  you  should  sell  nite  indications  as  to  its  effect  on 
todaj'  so  long  as  the  stocks  are  w-ell  i  sales.  It  will  be,  he  informs  us,  two 

<  hosen.  If  a  corrective  reaction  ■  or  three  weeks  yet  before  they  will 

were  certain,  one  could,  of  course.  ^  be  able  to  make  any  estimate  as  to 
sell  one’s  stock  holdings  and  re- !  sales  benefits  accruing  from  the 
purchase  at  lower  levels  when  the  j  guaranteed  starting  offer, 
reaction  got  under  way.  In  follow- 1  it  Is  pointed  out  that  this  winter 
ing  such  a  policy,  however,  there  is ,  has  been  an  unfavorable  one  insofar 
always  a  danger  of  getting  out  and  |  as  weather  is  concerned  for  this 
being  t'.'rced  to  buy  hack  at  higher  |  guaranteed  starting  idea.  It  is  ob- 
lovols  if  the  reaction  did  not  de- 1  vious  that  guaranteed  starting  does 
volop.  !  not  mean  much  except  during  fairly 

The  question  of  whether  you  I  cold  weather,  and  this  winter  has 
should  add  to  your  stock  holdings  j  been  unusually  mild  in  the  East,  j 
at  this  time  is  another  matter  en- 1  which,  of  course,  is  McColI-Fron- 1 
Lircly.  .h.t  we  have  already  pointed  j  tenac’s  largest  market.  With  this ' 
out.  the  stock  market  has  had  a  i  in  mind,  it  appears  unlikely  that  any  : 
comparatively  long  and  extensive ,  .such  expansion  in  sales  as  the  35 ! 
advance,  and  it  appears  to  us  that  per  cent  which  you  say  was  experi- , 
ihe  chances  favor  your  being  able  !  enced  by  the  company  which  started  I 
to  pick  up  the  majority  of  common  |  the  idea  in  the  United  States  will  be  | 
Slocks  cheaper  within  the  next  few  j  shown  by  McColl-Frontenac.  | 

weeks  than  you  could  today.  j  . 

Hamilton  Bridge  common.  Winni-  _  *  V»  f  I 

peg  Electric  common  and  preferred.  I  investment  YtelaS 
and  Great  Lakes  Paper  common  and  i 

preferred  are  all.  of  course  specu- 1  raensBEED  STOCK!* 

Intive,  as  these  three  companies  have 

all  come  through  several  years  ofj  True  niv.  vieW 


Investment  Yields 


PKErKBKED  STOCK!* 


attractions. 


Mining  Corp« — Aahley 


If  w  today. 


II  quarter  of  a  million  or  some  such 
sum  cannot  secure  another  property 
in  times  like  this,  when  there  are 
lots  of  new  .properties  to  option. —  ; 

\v.  n.  c.  I 

Mining  Corporation  holds  a  block' 
of  Kerr- Addison  Gold  Mines,  but ' 


which  is  expected  to  be  released ' 
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An  Investment 

thst  gives  yoH  all  ef  these 

ADVANTAGES 

The  sherM  ot  ConuMawcaitk 
Taternitioaal  Corporation 
Lisuced  offer  yon — 

J .  Sifctv  tor  yonr  mooer 
2.  A.dec)iute  dividend* 

I.  Ready  marketabilitr 
4.  Enhanceicent  of  vatur: 

.  many  thareholden  havr 
already  eojofed  an  appreaauon 
of  over  100%.  Price  apptox- 
lastely  $4. 50  pet  ihare. 
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I  Sherritt  Gordon 

I  would  like  to  have  your  opinion 
Oil  Sherritt-Gordon  of  which  I  am 
^  holding  100  shares,  would  you  advise 
'[  me  if  I  should  hold  or  .sell.  I  am 
‘  making  a  small  profit. 

I  would  like  to  have  the  follow- 
■  ini;  information:  Capitalization,  out- 
j  atrt»idi»i,7  shares,  tons  treated  daily, 
j  controlling  interest  and  financial 
:  situation.— “V.  Q.” 

]  Sherritt  -  Gordon  Mines.  Ltd.,  is 
'  controlled  by  the  Lindslcy  interests, 

I  who  also  control  Ventures.  Ltd.,  and 
I  Sudbury  Busin  Mines.  The  latter, 
j  share  control  of  which  is  held  by 
Ventures,  Ltd.,  owns  215,099  shares 
of  Sherritt-Gordon.  In  1933  Con¬ 
solidated  Mining  &  Smelting  Com¬ 
pany  acquired  a  block  of  the  coni- 
I  pany’s  stock,  according  to  reports 
i  200,000,  for  which  .$1.80  a  share  was 
;  paid. 

!  Sherritt-Gordon  is  capitalized  at 
I  6,000,000  share.s,  of  which,  as  at  the 
1  beginning  of  this  year.  5.741.357 
I  shares  were  issued  and  outstanding. 

I  The  company  operates  in  the  Cold 
!  Lake  area  of  Northern  Manitoba,  in 
I  close  proximity  to  the  Flin  Flon 
j  property  of  Hudson  Bay  Mining  & 

I  Smelting  Company,  a  copper-zinc 
I  property  extending  over  5,4.50  nerea. 

!  The  mine  is  equipped  with  a  concen- 
I  trator,  the  first  500  lon.s  unit  of 
I  which  was  brought  into  production 
j  in  March  1931,  and  which  wii.s  found 
I  to  have,  a  productive  capacity  of 
1.000  tons  daily.  Equipment  was 
'  purchased  for  the  installation  of  a 
second  unit,  but  wn,s  never  in.slallcd 
:  owing  to  falling  metal  prlce.s. 

The  concentrator  of  the  company 
operated  from  March,  1931,  to  .Tune. 

1932,  when  production  censed  due 
to  the  condition  of  the  metal  niar- 

'  ket.  The  prices  of  both  copper  and 
'  zinc  have  advanced  sub.stantially 
;  during  the  last  few  months,  and 
,  production  at  Sherritt-Gordon  would 
probably  have  been  resumed  before 
,  this,  but  It  will  be  neccs.sary  for 
I  the  company  before  resuming  pro- 
'  (luction  to  obtain  power  supplies 
from  the  plant  of  the  Hudson  Bay 
;  Mining  &  Smelting  Company,  which 
I  it  is  understood  will  not  be  available 
I  until  the  late  spring  or  early  sum- 
I  mer  of  this  year.  The  company  rc- 
j  Slimed  development  work  at  the 
j  property  last  summer. 

No  new  ore  has  been  put  In  sight 
at  the  mine  since  1932.  At  the  end 
of  that  year  ore  reserve.s  were  as 
follows:  In  the  west  ore  body  an 
estimated  3.023.000  tons  average 
2.86%  copper  and  60c.  per  ton  of 
gold  and  silver.  In  addition  from  the 
same  ore  body,  low  grade  ore  esti¬ 
mated  at  910,000  tons  averaged 
1.20%  copper  and  55  cents  a  ton 
gold  and  .silver.  In  the  cast  ore  body 
an  estimated  866.175  tons  averaging 
2.14';o  copper.  5.78%  zinc,  and  39c. 
a  ton  gold  and  38c  a  ton  silver. 
Central  ore  body  an  estimated  1,- 
116,500  tens  averaging  1.5%  copper, 
0.8';o  zinc,  25c  of  gold  and  61c  of 
silver  a  ton.  The  reserves  on  the 
east  and  central  ore  bodies  were 
computed  as  at  October  1st,  1929 
and  values  of  gold  and  silver  were 
estimated  for  prices  of  these  metals 
then  prevailing. 

During  the  last  operating  period 
j  of  the  company,  the  six  months  end- 
i  ed  June  30,  1932,  158,144  tons  of 
'  ore  were  treated  from  which  pro- 
;  duction  after  smelter  loss  amounted 
to  9,929.182  pounds  of  copper,  2,717 
I  ozs.  of  gold  and  83,563  ozs.  of  silver. 

1  For  the  9  months  ended  Dec.  31, 

!  1931,  from  the  treatment  of  214,081 
I  tons  of  ore  production  amounted  to 
I  14,718,2.87  pounds  of  copper,  4,039 
I  ozs.  of  gold  and  125,845  ozs.  of  sil- 
i  vcr.  In  the  last  month  of  operat¬ 
ing,  June,  1932,  co.sts  of  copper  pro¬ 
duction  to  the  company  was  5.67c 
a  pound.  With  copper  at  15c  and 
16c  a  pound,  it  is  obvious  that  the 
company  can  operate  at  fairly  sub¬ 
stantial  profit  when  production  i.** 
resumed. 

y.  -f  y  y 

Aldermac  Mines 

I  would  appreciate  if  you  would 
give  me  your  opinion  of  Aldcnnac. 
I  am,  holding  .some  of  this  stock 
bought  at  $1.63.— 

Aldermac  appear.**  to  be  worth  re¬ 
taining  In  view  of  the  prospects  for 
the  company  with  the  widely  grow¬ 
ing  demand  and  materially  highef 
prices  prevailing  for  copper. 

Tliis  company,  which  has  good 
management  and  direction,  ro.**unic(l 
prodiu'tion  of  copper,  which  had 
been  diiscoutinue*}  in  October.  1934. 
due  to  the  low  price  for  that  metal 

in  December  of  last  year.  Tiic 
company  ha.s  at  the  jiroperty  a  500- 
lon  concentrator  wliich  has  been 
operating  at  a  rate  of  2.50  tons  daily. 
T-'lans  of  llu*  management  pnn-ide 
for  an  increase  in  tlie  capacity  of 
the  coiu:cntrator  to  1,000  tons  daily 
by  June.  1937.  ' 

In  addition  to  a  high  grade  copper 
content,  Aldermac  tias  In  its  ores  a 
high  content  of  sulpliur  and  iron, 
and.  during  last  year,  a  pdot  mill 
wa.M  installed  at  .Niagara  Falla.  .New 
York.  )<.r  experimenting  on  produc¬ 
tion  of  .sulphur.  It  is  planned  by 
the  company  to  install  a  mill  ul  the 
same  loiation'with  a  daily  capacity 
of  100  tons  of  sulphur,  'fhe  com¬ 
pany  eatly  la.sl  year  announced  that 
it  had  obtained  contracts  for  the 
sale  of  100  tons  of  sulphur  daily  foi 
ten  yeais;  also  for  the  sale  of  its 
output  of  copper  concentrates. 

The  last  annual  report  of  the  com¬ 
pany  showed  developed  and  partially 
developed  ore  reserves  above  the 
500-ft.  level  of  743.760  tons,  and 
probable  ore  partially  developed  be¬ 
tween  500  and  1,125  feet,  of  1.000,- 
000  tons.  Average  grade  of  all  ore 
is  2''o  copper,  0.02  oz.  gold,  0.75  oz. 
of  .silver  and  35-.37%  sulphur.  Bal- 
!  ance  sheet  of  the  company  as  at 
j  August  31.  1930.  showed  $342,303  in 
I  cash  and  other  current  assets  to  the 
'  amount  of  ,$241,863  as  against  cur¬ 
rent  liabilitie.s  of  only  $8,356. 

Capitalization  consists  of  4,699,681 
shares  outstanding  of  an  authorized 
.5,000,000  shares  of  no  par  value 
.stock.  .\t  the  end  of  last  year  the 
company  had  outstanding  $100,000 
of  10-year  bonds  due  January,  1940, 
with  interest  at  o'.'r  yt'ar’.y  from 
January  2,  1938;  also  $40,000  of 
'  notes  payable  January  2,  19H,  being 
]  Interest  on  the  first  mortgage  bonds 
'  from  January  2,  1936  to  January  2, 

1933.  These  notes  bear  anuual 
I  interest;  also  $45,000  of  notes  dated 
I  January  2,  1036,  and  payable  Janu- 


$20,000  In  Stocks  Profitable; 
Additional  $6,000  Wanted 


In  .Aiigu.'it  last  iic  received  an; 
opinion  from  you  in  the  matter  of 
investing  $20,000.  The  information 
was  required  for  a  client  who  acted 
upon  your  .'luggcstions  and.  as  a  re- 
.sult.  hi.s  investment  has  proved  iwry 
profitable.  The  same  client  now , 
wishes  to  invest  $6,000.  IVr  would 
I  appreciate  an  expression  from  you.  * 
‘  — “Banker.'' 

Indicative  of  the  improvement ; 
;  in  industrial  operation.^  and  the  ap- 1 
I  preciation  in  stock  market  values  1 
j  during  the  six-month  period  since ; 
'  your  client  purchased  the  $20,000  i 
'  in  stocks  on  our  recommendation  of ; 
;  last  August  is  the  fact  that,  al-  ■ 
though  $3,420  or  over  one-sixth  of: 
I  the  funds  then  invested,  were  placed 
j  in  high-grade  preferred  stocks,  there , 
j  has  been  an  increase  in  the  value  of , 
i  the  investment  to  over  $25,650  from ' 
;  $20,238.  This  represents  n  gain  in  | 
;  principal  amount  of  over  $0,400,  or 
;  in  excess  of  26.5  per  cent.  | 

In  addition,  the  return  on  the  in-  j 
!  vestment  has  been  enhanced  by  a 


20  cent  extra  paid  by  B.A.  Oil  on  its 
stock,  the  $1  extra  paid  on  Smelters, 
the  increased  “equalization"  divi¬ 
dend  of  $2  a  share  paid  on  Steel  of 
Canada  common,  and  increases  in  I 
the  dividends  paid  on  Nickel,  Nor- 
anda  and 'Moore  Corporation.  The' 
two  dividend  payments  distributed 
on  Brazilian  Traction  stock,  which 
was  listed  a.s  a  non-dIvidend  payer 
when  the  recommendations  were 
made,  have  also  increased  the  ave¬ 
rage  yield  on  the  invc.stmcnt,  a.s  has 
the  payment  made  on  arrears  on 
Cement  preferred.  Regular  distribu¬ 
tion  both  on  Cement  proferred  and 
Brazilian  appear  likely  during  the 
current  year.  In  making  the  rccom- 
mendation.s  the  average  yield  on  the 
$20,238  inve.stment  wa.s  figured  at 
approximately  3 Vi  per  cent.  Actual 
average  return  for  last  year  wa.s. 
however,  almost  4  per  cent. 

Turning  to  the  question  of  recom¬ 
mendations  for  an  additional  invest¬ 
ment  of  $6,000  in  stocks  for  your 
client,  we  would  suggest  the  follow¬ 
ing: 
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Canadian  Car  . . 
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25 

Dominion  Tar  . . 
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2.5 
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- ........  19‘_. 

$3,977 

.Yverage  yield  on  $6,000  investment  approx.  3.5  per  cent . 


In  view  of  the  fact  that  the  stock  j 
market  new  appears  to  be  in  the 
fourth  or  final  stage  of  the  upward  i 
cycle,  It  is  not  so  easy  to  choose 
common  stocks  for  Investment  w'hich  ■ 
offer  large-scale  appreciation  in 
market  value.  Cif  the  four  dividend ' 
paying  securities  In  our  list  of  re¬ 
commendation,  Consolidated  Baker- : 
ies.  Dominion  Coal  preferred,  and 
Loblaw  “A”  have  been  chossen  large- , 
ly  on  an  income-jdclding  ha.sis,  al¬ 
though,  in  each  case  there  arc  pros- , 
pects  for  steady,  even  if  not  spec¬ 
tacular,  appreciation  in  market  val¬ 
ue  over  the  next  year  or  .so.  Nla- 1 
gara  Wire  Weaving  with  its  chief 
source  of  business  in  the  pulp  and  | 
paper  Industry,  may  be  expected  to 
reflect  in  Its  operations  the  current ' 


Peel  St.  Realties- 
Building 


-Themis 


active  operations  and  very  bright 
early  prospects  for  the  pulp  and 
paper  companies. 

The  four  non-dividend  paying 
stocks  arc  all  representative  of  com-  < 
panics  which  were  more  or  less  seri¬ 
ously  hit  by  the  depression,  but  have 
already  enjoyed  a  substantial  recov¬ 
ery  in  operations,  and  have  out¬ 
standing  prospects  for  continued  ex¬ 
pansion  in  business  and  caming.s 
over  the  next  year  or  so.  All  of 
these  securities  have  already  shown 
a  more  or  less  substantial  enhance¬ 
ment  in  market  value  during  the 
past  year,  but  as  dividend  possibili¬ 
ties  on  the  issues  become  more 
clearly  defined  with  improving  op¬ 
erations,  further  appreciation  of 
some  dimensions  can  reasonably  be  ' 
looked  for.  , 

Anglo-Huronian — McKenzie 
Red  Lake 


bo  to  make  a  banking  connection  and  opeix 
an  account. 

Your  account,  even  if  small,  will  be  welcomed 
by  The  Dominion  Bank.  The  Bank  too  will 
favourably  consider  any  loan,  large  or  small, 
provided  it  is  sound.  *<.> 

THEI 

DOMINION  BANK 


ESTABUSHF-D  1871 


,C.  H.  CARLISLE, 
President 


DUDLEY  DAWSON, 
General  Meneyer 


Paid  up  Capital  -  •  ••  - j?**  $7,000,000 

Reserve  Fund  and  Undivided  Profits  $7,668,977 


A  client  of  ours  holds  some  bonds  Is  it  advisable  to  acquire  Anglo- 
of  Peel  Street  Realties  and  the  Huronian  and  Mackenzie  Red  Lake 
Themis  Building.  What  is  the  cur-  ,  at  their  present  values  f — “C.  M.” 
rent  situation  with  regard  to  these ;  Anglo-Huronlan  Mines  hold  con- 
and  should  they  be  heUi  or  sold.®  |  sidcrablc  acreage  in  and  around  the 
M.  R.  J.  Porcupine  camp  and  some  silver 

Peel  Street  Realties  defaulted  on  ^  claim®  In  the  South  Lorraln  district, 
its  interest  about  a  year  ago,  and  a  !  However,  the  company  is  not  active¬ 
meeting  of  the  bondholders  recently  ■  developing  any  of  their  proper- 

voted  in  favor  of  foreclosing  on  the !  outside  of  the  Vlpond,  but  are 
property  and  forming  a  new  com-  operating  as  a  holding  company  and 
pany  to  be  administered  by  repre- .  ^old  interests  in  Castle-Ti'cthewcy, 
sentatives  of  the  bondholders,  the  Resd-Authier,  Prospective  Airways, 
proposal  being  to  issue  bonds  of  the  Gmega,  MeWatters,  Lamaque  Gold 
new  company  bearing  5  per  cent  in  "Rhe.**,  Sigma  and  Lake  Rose,  as 
exchange  for  the  existing  bonds.  No  |  "^®'^  International  Nickel,  Elora 
definite  action  has  so  far  been  taken  Gold  Mines  and  several  others.  Due 
with  regard  to  foreclosure,  but  we  ■  success  being  achieved  at  the 

understand  from  a  financial  uouse  I 

in  close  touch  with  the  situation  that  1  c®®®®®  of  their  holdings, 

this  plan  in  its  chief  elements  is :  stock  of  the  company  would  ap- 

likely  to  he  approved.  Under  the !  P®®’®  to  be  conservatively  priced  at 
circumstances  apparently  bondhold- 1  levels. 

ers  have  little  option  other  than  toi  McKenzie  Red  Lake  Gold  Mines, 
retain  their  holdings  in  the  hope  of'  ®  producing  gold  mine  of  11 

an  improvement  in  the  situation.  claims  on  McKenzie  Island,  Red 
The  Themis  Building  bonds  arc  i  Lake  area.  Presently  producing  at 
now  on  an  income  basis  and  have  |  ’®^®  approximately  100  tun.*< 

been  paying  2  per  cent  per  annum.  I  ^tal  production  for  1936 

At  a  meeting  held  this  week  deci-  j  Y®**  shaft  has  been 

Sion  was  made  to  increase  payment;  deepened  to  850  ft.  with  two  new 
to  bondholders  per  cent  at  the,  ^®f®1®  opened  and  current  devclop- 
rate  of  2';.  per  cent  per  annum  be-'  ment  work  has  greatly  enlarged  the 
ing  paid  foi'  six  months  ending  j*"®  P*®^'^’’®  ®^  PIPP®*'*^-  A  divi- 

March  1st.  Operations  of  the  build-'  dend  amounting  to  7  cents  a  share 
ing  are  understood  to  be  showing  i  ^’®®  P®**^  last  year,  and  thi.s  junior 
steady  improvement,  and  it  is  be-  producer  would  appear  to  iiave  rx- 
lieved  in  circles  close  to  the  man- }.®®dcnt  prospects  for  con.slderable 
ageinent  that  another  increase  in  ®xpansion  over  the  ne.xl  few  years, 
the  interest  rate  may  be  made  when  ■  The  stock  .seems  to  offer  some  at- 
Ihe  next  payment  falls  due  on  Oe-  t®®®!'”®®.  ®t  current  market  level.**, 
tober  1st  next.  J  i  ^ 

s;.  .y  j  Rcno  Gold  Mines 

_  ^  1-  1  J  Kindly  let  me  have  your  opinion 


IINCOME  TAX  RETURNS 

An  np-to-date  booklet  containing  complrir 
information  ae  to  present  Income  Tax  la*v« 

Tiidmduala.  estate  managers,  and  (Corpora¬ 
tion  executives  find  Uie  infomiaiion 
i-ontained  therein  of  assistance  to  tliem  in 
conipiling  tax  returns. 

(Copy  fonrardi'd  ujnm  rnfucti 

W.  C.  Pitfield  &  Com  pan  \ 

Limited  L  ^ 


2.1*  St.  limes  Street 
MONTRI.4! 


Quehr«  Inlm 

Vtneou^^f  I«*n(i(W3.  fnRljn.’ 


Ro  Kin^  Sf,  \V >$f 
lORO.X  K) 


Paymaster  Consolidated  on  Reno  Gold  ns  a  purchase.—  K.  H. 

Do  you  ronsittcr  Paymaster  is  slock  of  Reno  Gold  Mine.s 

ooil  for  hiifhcr  nri'  cs  over  the  next  srpea'"*  to  offer  some  speculative 
%  iiioiiths  Could  il  1)0  through  its  attractions.  This  company  operate.* 
rcrious  high  of  .81.38.  -  R  U.  .S.  ®  property  in  the  Sheep  Creek  area 

V.  r  ,  r.  of  British  Columbia,  and  has  been 

inc,o„.i„s  «..ic 


si.r  mouths  Could  il  go  through  it 
lirrriou.s  high  of  .81.38.  -  R.  If.  S. 


The  question  of  wbetber  Pay.nas-  ,oci,H.ing  on  an  inc.easing  scale 
Iter  Consobria  ed  ,s  good  for  higher  ,c3*’o  nionths  end- 

pne-s  over  'h  '  next  s,x  „,onths  is  ^.e 

sometluno  wlrcb  is  entu-l*  on  of  eompanv  amounted  to  $1.56.962,  and 
our  province.  Hus  department  s  months  ended  June  30. 

always  prepared  to  mn  reco  ,^3  p,od„ctlon  wa.s  $873,173.  T-'or 
memlattons  on  the  uos-ebd-t-es  Uw  December  30. 

.-my  (  anadirin  security  oyer  a  period,  production  amounted  to  $459.- 

hut  It  IS  not  our  no bryyo  make  any  ,.,,g 

attympt  to  torrc.sst  wbn  the  ma--  campanv  repoiled  .a 

ket  as  a  wboly  or  .or*-  group  o 

stocks  or  mdlv-dnal  , ties  might  $289,018,  which  compared 

do  over  a  period  of  months.  witlTthc  $234,591  for  the  preceding 

D-velopmenl-s  at  F.ayma.ster  Con-  fj_  ■ 
solidated  have  been  favorable,  .and, 

granted  .auspicious  conditions  in  the - 

mining  market,  the  sharo.s  of  the 
company  might  quite  easily  show 
fairly  su‘ost.antial  market  apprccia- 
tion  over  a  moderate  period. 

.•f  V.  ■r  A 

Mortgage  Finance  Corp.  ^  Booklct  C 

/  am  holding  a  band  of  Mortgage 
I  Finance  Corporation.  Is  there  gnu 
'  hope  for  this  and  could  I  sell  if  l\ 

I  cured  to. — Mac. 

Re  Moitgage  Finance  Corporation 
'oond,  tlii.s  company  has  been  in  re- 
ceivership  for  sorni*  time,  and  in 
1933  some  of  the  property  was  sold 
from  the  nrocced.s  of  which  s.ale  a 
distribution  of  15  per  cent  on  capital , 

I  account  was  macie  to  boi.dho'dors. 
j  Tliere  is  no  uiarkot  for  this  bond.  i 

j  and  apparently  the  only  thing  u  j  Hi  St,  Jam$$  Slre»i 

'holder  r.-iii  do  is  to  hold  cu  in  thcj  Montreal 

i  hope  ’Ivtt,  as  real  estate  conditions  1  1  Harbour  Sltl 

improve,  further  sales  of  property,  ^  j  fSO  Bou  <’trsri 

may  rciult  in  additional  payments  I  ' 

'  being  made  on  account  ot  the  prln-  i  Toronto 

cipal  amount  of  the  bonds.  {  Adelaide  7108 

ary  2,  1941,  wtlh  interest  at  5  perl 

!  cent.  — 


Reno  Colli  has  an  authorized  i'ar>i- 
tiil  of  2.990,000  shares  of  $I  par 
I’aliie  of  which  ns  at  De**.,  1936,  1,- 
880,000  .shiin-.s  wen*  issticfl.  Divi¬ 
dends  have  b'*cu  jiaiil  on  the  stock 
since  .Jamuiry,  1!>35.  Me  a  share  be¬ 
ing  paid  in  that  year  in  tlire**  ipiar- 
terly  payments  of  3e  a  share  and  an 
extra  of  2c  !i  share  In  1936.  12-  n 
slum*  was  paid  in  I  qu.irtei  ly  distri¬ 
butions  (if  3c  a  sh;it(',  and  another 
3c  dividend  was  paid  in  .lanuaty  of 
this  year 

Ore  ri'serves  as  at  .lime  :’,0'h  Iasi 
were  .51.1  17  tons,  averaging  0.58  ozs. 
of  gohi  p**i  ton  Thi.s  .showed  a  le- 
diiction  in  ote  le.oives  as  .it  .June 
30,  193.5,  v  heii  62,479  Ions  averaging 
0.629  'i/s.  per  ton  were  reported. 

.\t  cm  lent  levels  of  .SI  20  a  share. 
Reno  <1old  stm  k  provid"s  a  yield 
of  10  pt  1  cent,  -.viiich.  in  view  of 
the  fact  that  earnings  for  last  year 
and  this  have  been  tunning  well 
ahead  -jf  dlvideiul  requir<'inents.  ap¬ 
pears  a  fairly  generous  return  under 
current  market  conditii'n.s.  p’rom 
the  longci  term  point  of  view,  how 


FUND*'/ 


of  r$rizri*4ii  |!)>ffitmff''t 
I  110(1.  I  tef  ftom  V«MJ|- 

iiwn  dffalfft. 

CALVIN  BULLOCK.  LTD. 


re;,  he  somewhat  meagre  on*  10- 
'ives  lenils  to  <ihscure  the  outliKik. 


A  Booklet  on  Price  Brothers 


St,  James  Stre»i 
Montreal 
Harbour  SIS! 

8S0  Bag  Siren 
Toronto 
Adelaide  7108 


An  illuslraled  liooklct  describing  briefly,  the 
properties  of  Pritv  Brothers  A-  fompany,  Limited, 
is  available. 

We  shall  be  piea.vpd  to  funii.8h  copir.<*  on  request. 

Roval  Securities  Corporation 

Limited 

Ofticet  throughout  Cenada;  alto  in  Kete  York  and  London 
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UTTLE  CHANGE  IN 
1936  RESULTS  OF 
CAN.  STEAMSHIPS 

Increase  of  $750,000  in  Gross ; 
Practically  All  Absorbed  by 
Higher  Expenses 

NET  LOSS  $1,659,960 

Working  Capital  Deficit  of  $2,- 
609,642  at  End  1935  Nearly. 
Wiped  Out  —  Cash  Position  j 
Materially  Improved 


:'00  for  1036.  Montreal,  too.  is  ahead  la  iiartial  an.swcr  to  .some  of  itsprob- 


THE  LOOKOLT 


-jf  last  year  with  $3.01O.S00  foi- 
.s  apaiirst  $1,081,000  for  I';.;, 


loms,  new  problems -chiefly  that  of  | 
co.sts  and  an  adcriiiatc  supply  of 
.skilled  labor  on  :t  10  hoar  work 
week  ba.si.s-  had  been  created. 


IMPROVED  YEAR 
MOIR'S  LIMITED 


((.'ontinued  from  I’a.ite  II  itirnt.  iti 

lUtld  before  the  'I'urgcon  (  oinmi.s.sion 
had  prepared  public  opinion  for  ac-  i.juisiVm 
iion  along  the  lines  taken  At  the  O'Koiiirr 
same  time,  the  iiUere.st.s  of  t  ana-  '''a.'iioU 
diun  producers  of  foodstuff.s  for  e.\- 
[tort  have  been  safeguarded,  although  I'cinaUn. 
there  was  some  disappointment  that  prodiiein 


Early  Dominion 

.  Textile  History 

And  Profits  Made 


- - ^ -  Business  Prospects  Bright  .week  basis-  had  been  created.  iflvlll  U  ullTJIllji/ 

ti  ronjiiiu'tlon  with  !=hort  crops.  Fvr<>nt  Prnm  An<Tlr.  ' 

erased  tto*  dm, and  for  food-  *^cepl  rrom  L.abor  An,,J-  Farlv  Dominion  d  r  la-ac  ’ci.  x/i  j 

I)arti.  uiariy  grain.s.  Tho  r.\-  In  its  weekly  summary  of  I lic  gcii- ^  J-»omuiiuii  ^  Profits  For  1936  Show  Moder- 

n  of  indu.'triai  activit.'.-.  eral  business  situatiou.  the  titandard  Textile  History  ale  Improvement — Outlook 

*  >•  I  I  I  I  It.  •cll  Illclllll  II  t  ll<i^  J  f  ,  e  X'.—  ..!•  ^  >  m 

d  a  .stage  whrrr  II, r  world-.-.  Maimiiw  Company,  of  Ae«  \oiK.  And  Profits  Made  Is  Brighter 

or  raw  matrrial.'i  can  oner  currently  comments  as  follows:  «nu  r  rui IIS  iTiauc  ^  ^ 

>r  .sold  at  rrinnnrrativr  prices.  “Aside  from  thc  labor  situation,  the  7—  . .m...., „  i,.  ........ 

,  as  ot,r  of  the  gi-rat  primary  ,  business  picture  is  Still  (Continued  from  Page  1 )  , 

ins  vi^nntnes.  iia5  bonofitrd  f  .  j  •  :  .  •  a  u.,  iLnd  maintenance  of  a  ncallny 

•  by  i.,r.sr  dovriopnirn,...  (n  bright  aud  Virtually  ever>  O  1  amply  justified  by  results  folIoyMng , 

Inillton:  :.';ir>"ahoNr  ^tty  to^  Hs^o.  IjespitTthc'^flct  that  indus- i  ' 'ThTTwH'  old  eompanic.v  it  i.s 

riJnuI^vV’^-rtVi'XrViZ^^^  trial  operalious  early  this  month  pointed  out.  were  on  the  verge  of 

stabMi/.ritiitn  <»f  tut-,  than  in  January,  and  lurtlicr  j  shareholders  were  ^'lad  to  sell  AftA*’  rioHimtifm  r.f  Iwh/h  *^-it 


Hirnt.  Ill  ronjunctlon  with  .«hort  crops, 
hn.s  inorrased  thi*  dritiand  for  food- 
-  pariii’ularly  j^rains.  Thc  r.\* 

paiismn  c»r  iiuhi>trial  activii;.-. 
it'Kf'lIirr  with  1  o-arinaniciit 
r»^a‘*hotI  a  staj;r  wln'i'f'  tho  W(»rhl*.t 
<yf  raw  iiiatorial.s  can  ont-O 
HHHo  !><'  .«6nld  at  roinon^'ratl VO  prices- 
t'jnatla.  nrf  oho  of  tho  j;roat  primary 


eoiintrlos.  has  honr 
iho.so  dovoUtpinoui.s. 


wider  access  for  some  products  was  dovoiupin^m.s.  in 

,  ,  ‘  1!*..',  the  value  of  hir  exports  rt»so  to 

UOt  secured.  ,?1.0JS  million.  above  lOtlO. 

While  thc  government  has  boon  'I'bo  oniloidi  Iit  inu  i  naii-miil  ti  adc 
warned  as  to  tho  cousofilicneo.s  of  '“’’ds  t>'  iniprovr  wiili  the-  slow  ndin'- 
raising  the  barriers  to  allow  the  >m-  r,nd'[hr  pr'- 

portatlon  of  llritl.sh  mamifaelures—  gio.ss  lownrds  stabUi/..ation 
a  i-ourse,  in  keeping  with  iire-elec-  •"'nd  foroigri  oxebange 

lion  promise.s — it  is  doubtful  whether  ,''L, 


Profits  For  1936  Show  Moder¬ 
ate  Improvement — Outlook 
Is  Brighter 

moderate  improvement  in  earn¬ 
ings  and  maintenanee  of  a  healthy 


;lad  lo  sell  out 


Tho  inropif's 


,  /  ‘  .  c  ,1  iIiM'^r.s  j^uoh  nn  tho  fan 

the  harmful  cfftnMs.  it  such  there  are  lupih^rman  who  rrprr.s 


Itimh^rman  who  rrprr.sont  Ti»'nrly  o*j 
.\n  expansion  of  over  $730  (MX)  iu  "  ill  he  noted  under  prevail-  !,-,if  .-f  ranad.n'.s  popuiati.m  have  bon 

tnfal  (nn^tno  nf  I'nn-.ln  a.  '  1'  'tig  business  eoiul  1 1 iofl.S  of  llui  I)ie.'-  "  itoriiilly  b.'tt.'ri’d  b.  itici<’a.se.«i  li 

total  income  of  t.anada  bteamship  ,  .  . .  ,  ir  'i’-’  pl■l'•l\s  r,.,-  tii-  u-  prodnois. 

line*  T  ln.Und  f...  ,1...  .-o,..  lO"-  immediate  future,  if  tlii.s  ba.s  boon  to  im 

i.ines  Ijlmitcd  for  the  jea.  19ob  vas^  (be  rec.o\ery  is  maintained  as  hoped  pi-.m-  pinoba.sing  p.iwor  which  ba, 
almost  entirely  offset  bv  a  corres- 1  for  and  anticipated.  However,  there  ’"'•'n  and  .si,.»itd  ontinn-  to  b«  re 
ponding  incrca.se  in  operating  oxpen- 1  will  probably  come  a  ti.i.e  i.i  the  Vn d n 7;^ 

ses.  .\s  a  result,  net  income  and  future  when,  with  eonlraetion  of  de-  a.-tivit'- 

lo.ss  after  all  charges  show  only  mand  in  relation  to  produeiion  and  -  — -  - 

minor  changes  from  the  preceding '  falling  prices,  the  Hritlsli  exporters  Commercial  Failures 

year.  There  ha.s  been  material  will  endeavor  to  take  advaata.ge  of  i  owpst  Since  1921 

change  for  the  better  in  working  tho  Canadian  market  to  sell  surplu.s 

capital  position,  the  exee.ss  of  eur-|  products  when  onr  own  manufae- '  There  were  1.096  commercial  f.ail 


r  pniTiary  pm- I 'U'Pi’ovement  .xvill  probably  bo  xvit- :  to 
niicr.  niini-r  ainl  j  ncsseil  in  March,  barring  important  ■  bad 
'.sent  pc.Ti  iy  o»o- 1  tic.op.^  becauso  of  labor  troubles.  i  (hei 

b''",’ncicL73  7i'i  I  "Idotli  artificial  and  basic  factors  !  led. 
M-diii'is.  are  contributing  to  the  rise  iu  in-:  it 


I  After  deduction  of  bond  interest  at 


to  a  syndicate  willing  t.o  put  up  ^  remained  a  balance  of, 

badly  needed  ca.sh  at  a  time  " l'o«  '  ,jgg  ,43  „.ansfcrrcd.  to! 

their  xvhole  investment  was  iniperu-  ' 


depreciation  reserve. 

ib-  iMi.-e.i  fo!-  tioir  pr'<.diii'is.  "  j  are  eoiitributiug  to  the  rise  iu  in-:  it  is  declared  that  thc  improve- j  The  balance  sheet  shows  current  : 

'rt,^-  pff(  <-t  of  tiii.-i  ba.s  brsn  to  im- j  dusti'ial  operations.  The  armament  j  ment  in  earnings  which  became  evi- . of  $l,07'l,43o,  exceeding  cur- j 

-'.7»'inr.."i',V7i’A  *m- '  ■''‘‘-■o  throughout  thc  world  and  the ;  dent  almost  immediately  was  one :  liabilities  of  $354,605  by  the! 

fi.'otfd  In  .a^dmnand  for  mamif.a.'tiired  !  Constant  threat  of  labor  troubles  in  I  evidence  that  the  book  value  of  the  |  ample  margin  of  $ol9.800.  A  year ; 
yi'.'d- ,-ind  nil  inerra.-.-  in  vnnstrwotioii  tills  country  are  partly  responsible,  |  asscts  was  not  excessive  and  it  is  i  xvorking  capital  s  ood  at  $a.o.- ; 
ie  tivit'-  but  of  far  greater  imiwrtanec  is  tho  j  pointed  out  that  the  improvement  I  SSi.  Bank  loans  stand  at  $364,000,  j 

.  ,  _r~.T  '  fact  that  there  is  a  strong  undcrly- '  came  wtihout  iinv  increases  in  tariff  |  against  $903,000  a  year  ago,  this  re- 1 

Commeraal  Failures  '  ,ng  demand  for  all  types  of  products:  protection.  fleeting  tho  coinpauy’s  forward  pur-^ 

Lowest  Since  1921  and  that  these  products  are  quickly  i  Karnings  on  Values  chasing  of  1937  raw  materials  to 

There  were  1.096  commercial  fail-  finding  their  way  into  consumption  I  Mr.  Howard  cited  several  court  C  ' 

urr.s  in  Canada  during  the  first  11  channels.  .  ,  ,  precedents  to  justify  eainings  on  tircsident  of  the  eoinn-"inv" 

months  of  1936.  the  lowc.st  in  the  ,  "Business  is  being  plagued  by  an  values  rather  than  on  actual  cost  ‘g'j  A^^^tw^ 

will, -I,  from  1'I-’1  com-  increasing  number  of  sitdown  strikes  of  investment.  A.s  to  ploughing  earn-  pan.  .^.otwiinsianuing  .lu  | 

1,  ,riiii.'\\  i'll  1 -'0“  in  (lie  same  Dcriod  operations  in  many  industrial  i  ings  bark  into  properties  it  was  verso  conditions,  it  lias  been  possible  ; 

o'-  19'’'.  I  108  "in  in-i  t  and  1  885  in  I’innts  have  been  temporarily  inter- '  stated  that  there  is  no  sound  reason  fo  show  an  improvement  in  earn- 
I'l-’-'  I  i  iiiiliMes  slinwrd  1  corres-  mptcd  during  thc  past  week  because !  for  distinguishing  between  additional  .'"Ss,  Ihroiigli  favorable  purchases. 


year.  3-here  ha.s  1 
change  for  the  better 
capital  position,  ttie  t 


j.uoiLiiiu,  iin-  01  viii-|  [irouueis  wiieii  0111  11  iiiaiiiiiae-  ...v..  ..v.„  - - - -  fhannels 

rent  liabilities  o\er  current  assets,  |  lurers  .arc  faced  with  a  eoiitractloii  ure.s  in  (  anada  during  the  first  11  j 
xvhleh  amounted  lo  over  $l’,600.')00 !  in  demand.  It  w-ill  be  tiieii.  it  is  iii'intlis  of  1936,  the  lowest  in  tlie,  _ 


xvhleh  amounted  lo  over  $9,600,000  j  in  demand.  It  xvill  be  liieii.  it  is 
on  tlie  1933  baiam-e  slieef,  haxing  .suggested,  ratlier  than  in  the  near 
been  reduced  lo  under  .$100,000.  In  future,  that  tho  effects  of  the 
submitting  the  report.  W.  II  Cover- i  changes  now  made  will  he  seen. 


suggested,  ratlier  tliaii  in  the  near  records  whieli  date  from  1991,  coni- 
fiiture.  that  tho  effects  of  the  paring  \\  itli  1.909  in  the  same  period 
chances  now  made  will  lie  seen.  "•  193c.  i,l08  ill  19 j4,  and  1.885  in 


gely  absorheil 


an  increase  in  "P-  f;,II  off  at  .i  tune  win  11  Itriiisli 


,3,  ail  provinces  with  thc  exeep- '  °°  other  recovery  niovcment  on  tho  cost  value  plus  the  writc-upj 


cost,.,  which  totalled  $8,133.-  porters  are  l  eeking  lo  ni.irket  cM-ess  tions 


457  for  Hie  .'ear  under  review,  produeiion  m  ihis  eoiii 
ag.atn?t  $7.378, 1'li;  for  193.5.  Dedue- .  ^.on^.,.j.;;;jons  now  grant 

tion  from  Hie  net  eainings  of  inter-,  .  _ 

est  rcnuircmeiits.  depreriatlon  and  '  Strcl  Boom  Follows 

bond  discount,  l.-'ft  a  net  loss  for  the  i  _ _ iL  i  i  c 

year  of  .$1,659,960.  against  a  net  loss ;  Settlement  In  U.b. 

of  $1,677,013  for  1935.  Profit  and,  M  hatever  the  eon.-^eiiucuces  in  cur- 


111  ihis  conntiy  umlcr  Ihe 
now  granted 


is  of  Nova  Scotia  and  British  I  worker  have  .so  effective  a  I  of  assets  on  appraksal  in  1920  which 

umbi.i  recorded  decreased  fail- 1  bauds  .is  the  sitdown.  ■  took  into  consideration  tho  ri.se  in 


Columbi.i  recorded  dccrc: 
ure.s  in  business. 

Remarkable  Increase 
In  Motor  Vehicle  Sales 


loss  acenunt  figures  for  the  past  3!  tailing  indimirial  profits  griicrally 


years  eompare  ns 

follows:- 

— 

I  'M  (» 

1535 

i'>34  : 

5 

$ 

»  1 

Op#!,  re'. 

9.4n4.07(> 

8,657.')00 

8.921. 396  i 

fuller  rr\- 

3  5.103 

15,421 

1  4,973  j 

Tolnl  Inc. . 

.  ‘J. 414. 170 

8.673,41  1 

8,936.369 

Oper.  exp.  . 

x8.l  3  3.457 

7.578,106 

7.185.867  i 

Net  frtrn.  .  . 

1.300,729 

I.29j.2IS 

1,750.502  ' 

Inl.  Vi-r  Ml 

1  108.121 

'  12.684 

1  n,4o>  1 

Ini  6^ 

V  1.050  OOO 

|.0>2.H60 

1.052.880 

Act'ruc'-I  .  . 

V220.5UU 

M7.032 

'»4.7S9  ' 

Other  i5$t,  . 

24.014 

1  12.720 

Dir.  (r-a  .  . 

9.980 

Deprec 

1 .4e)4.482 

I.  >0  7.142 

1.525,1  5  1  1 

Bond  di^c  . 

1  1  7.575 

1  17,575 

I  1  7.575  ; 

Net  .  . 

1  ,b59.'»60 

1.677.01  3 

(.275.969 

r’Tef.  del.  . 

•  7.443,230 

6.1  54,738 

4.878.768 

Tot.  deficit. 

o.foj.ion 

7,83  1.75  1 

6.154.738 

zDeduct  .  : 

O.I03.IO0 

. 1 

Deficit  c.  f 

7.83  1.75  1 

6.1  54.738  ‘ 

Labor  Settlement  In  U.S.  't'  iviotor  venicle  oaies  !  po  illegal," 

Wliaievcr  the  eoii.'=ei|ucuces  in  cur-  i  marked  advance  in  new  motor  1  _  ■ 

tailing  industrial  profits  griicraily  '  "eblcle  sales  recorded  in  December,  j  Steel  Prices  To  Kjse 
and  in  raising  the  cost  of  living !  19.36,  was  continued  in  tho  first  |  As  Wages  Increase 
through  higher  cost.s  of  prmluctiou.  I  month  of  thc  current  year  when  10.- 1  „„h-,hiv 

the  steel  and  associated  industries  I '99  vrhieles  sold  for  $10,186,413.  .  ,  .P  .0 


I  Igibor  doubtless  has  been  encouraged  1  replacement  values  during  and  after  | 
I  liy  tho  f.act  that  the  sitdown  tacitly  I  the  Great  War.  In  tho  last  ten  years. ; 
{  has  lieen  officially  condoned,  even  |  the  average  return  on  this  basis  was  i 
'though  it  is  gcuei-.ally  i-oncodcd  to  4.75  per  cent,  or  considerably  Ic.ss , 
bo  illegal,"  than  the  interest  rate  on  bonds  out-. 


B.  C.  Seeing  Boom 

Reopening  Base 

Metal  Properties 


fCoutlnned  from  Pago  11 


standing.  In  the  latest  fiscal  year  I  rapidly 


possilile  to  9.000.000  j 


the  return  was  .3.95  per  ecni.  With¬ 
out.  adding  in  the  reaiipraisal  fig- 


pounds.  Cost  of  producing  will  run  | 
around  8. 8  cents  per  pound  before, 


in  va'ue  over  the  5,616] 


Producers  probably  will  advance  jpgr;  ],^g 

steel  prices  $3  to  $8  a  ton  this  xi  cek  “  .,,,pb  (bp  faetuni 
in  view  of  wage  increases  by  several  ,.apitj,|  invc.sted  1 
leading  companies  which  "undoubt- '  (bo  risks  involved 


ures  of  1920,  tlie  average  return  :  deprecialinn  and  depletion  charges. 


since  1905  has  been  9.19  per  cent.  In  connoetlori  with  the  present  $750,- ; 
xvhich  tlie  factum  argues  is  low  for !  Otid  debenture  offering  to  sh.nrc-, 
capital  invested,  having  regard  to  i  holders,  it  is  officially  stated  tliai  ! 
the  risks  involved.  |  about  $400,000  will  be  spent  on  the, 

Tlie  brief  states  that  thc  company's  !  power  plant  w  ith  an  additional  $900,- 1 


liiises  which  sold  1  Tlie  brief  states  that  thc  company's  !  power  plant  with  an  additional  $900,- 

.Tanuary,  1936.  Of  “'"i  Age.  This  author-  profit  per  dollar  of  sales  has  been!  000  lo  go  toward  restoration  of  tlie 


dusfry  will  be  able  to  continuo  Its 


tho  total  number  of  units  sold  In 
January,  193',.  SI  per  cent,  xvcrc 
passenger  cars  and  16  per  cent,  were 


ity  estimated  ingot  production  lor  jpoderatc,  cspeeially  in  the  last  ton 
thc  nation  at  8u  per  cent,  of  cap<a-  vpars.  fixe  eood  vears  and  five  lean 


city  up  9  points  above  tlie  preceding  years.  Tn  tlio  ten-year  period  th 
week  and  tho  highest  since  Ocio-  profit  per  dollar  of  sales  after  al 


moderate,  cspeeially  in  the  last  ton  mine.  Also  atfracling  attention  iu 
years,  fixe  good  years  and  five  lean]  eiirrenf  eopper  aetivity  is  tlie  f'on- = 
years.  Tn  tho  ten-year  period  the  solidated  .^Iniclfers  e.-introllcd  ("oast 


lourdej  lejr 

A  Mutual  Investment  Fund 

which  is  meeting  the  need  of 
C'anadip.n.  investors— as  proved 
liy  its  steady,  consistent 

GROWTH 

$42,937 

( April  .-10,  103.11 

$128,444 

(  April  .30,  1034) 

$234,21  9 

(  April  30,  1035) 

$553,053 

(April  30,  1036, 

$1,032,312 

(Dec.  31,  1036—8  tnonths) 

This  table  shows  assets  of  Ihe  Com¬ 
pany  with  investments  included  at 
cost.  It  does  not  indicate  the  sub¬ 
stantial  appreciation  experienced  in 
the  market  value  of  investments. 

CORPOBITE  INVESTORS 

LIMITED 

TuLl  In/ormdCton  ott 

City  &  Ilomlnloii  Co.  Limited 
11>  TIolinda  SU  Toronto 

VDelaide  1019  6 
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THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

Balance  Sheets,  Their  Use,  Abuse 
and  Limitations 

Fund  Consciousness — A  Forgollon 
Aspect  of  Commercial 
Accountancy 

Retail  Method  of  Inventory  Control 

The  Canadian  Wheat  Pools, 
1929-1936 

Social  Credit 

Re^stration  of  Accountants  in 
South  Africa 


Published  monthly,  $2.00  per  an- 
ntim.  Subscription  open  to  all, 
aSample  copy  sent  on  request.  A. 
H.  Carr,  Kditor.  Send  subscrip¬ 
tions  to  The  Lditior,  10  Adelaide 
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the  marnifac- 
been  nvoidcrl. 


ber,  IHL’a. 

“In  Rrantiug 
creases/*  Iron 


^  .  charges  except  preferred  and  com- 

these  ’^•ago  in- 1  dividends  was  0.^2  errils. 

Age  said,  “htecl  _ . . _ 


'>.'>80  runtioD  of  supplies  to  the  marnifac-  Sales  of  «.522  new  passenger  cars  .  charges  except  preferred  and  com- ,  this  propert.v  on  ^a^eonvcr  Islam 

luring  indu«Jie.s  huB  been  avoided,  valued  ;.t  $8,731,929;  gains  of  a dividends  was  6.39  eeril.'i.  '  sinee  1931  although  fairl.v  large  or 

i.s  being  accepted-to  judge  by  Hie  KO  I'®r  cent,  in  number  and  81  per  ^ornhnhu®  b7v!.^’  fn7!  .“"'T'. - '''I®  '''Parted  I o  have  bi'n 

stock  market  reaction— as  more  im-  '  ''U'.  i'l  valu('  were  recorded  over  the  „,,,((^  ^  inUnstVi  wirti,  viIpil-  ni-.UT  st'i.AU  oiTl’l  r  l  i’  I  ilexeloped.  II  is  Iielieved  that  Ihi 

nortant  than  the  deferred  ronxeniieu-  t  717  uniis  whieli  retailed  at  $4  831  -  intlustr.3 -w  icic  .strike.  Calgar.v.  _  ("fin.irliun  .-ugar  l.c-t  |  Iiropcrty  could  be  put  mtoprodiie 

poriant  tmin  tne  ueierrcu  conseqiKU  ..  I.  im  s  wiiKii  ciaiieu  HI  ^.SuJ.  thc  new  wage  rrorhi.-tion  in  19.36  is  ratiimUrd  at  tm,,  at  short  notice  At  the  end  o 

CCS  of  a  victory  by  the  labor  organ-  m  .ianuar,'.  19., b.  Q"®*’®®  i  .  ,,  offp-s  i  soln-  (69.000  mns  as  eomparr.l  with  '6.X000  I  Vs,,  H  «r,7,u 

izations;  a  victory  almost,  certain  to  Ontai  io  led  all  other  provinces  in  in- 1  7'  (>,,•  h,«>  WiIsw  mouK-  a.,i  m  *""•''  iurrea.«e  of  annroxi- Snulter 

K..  f„ii„,..„H  K..  f,.,.  iii.„  .-.r  'O'  '''®  '' .91  sh-HcaI>  Acl  cCH-  niatclv  39.1CI.  AlihoiiKli  uiiiaiio  $1.114, 12b.  Bond  interests  aeeniei 


I  opper.  .\o  work  lias  lieeii  done  on  ,  . 

tliis  properly  on  Vaneoiiver  Island - 

since  1931  although  fairly  large  ore ;  with  its  extensive  control  of  lead 


mtUT  st'CAU  oi  Tl’l  T  1  I’  I  dm  eloped.  II  is  Iielieved  that  this 
(.'aigary.  —  ("fi  narlian  .-iigar  l)c<*t  |  Iiropcrty  eon  Id  he  put  into  prodiie- 
•'stinia.tf'l  at  (jr,,,  short  notice.  At  tho  end  of 


liodie.s  aio  reported  lo  have  been  |  and  zinc  production.  Current  pro- 
deteloped.  II  is  Iielieved  that  this'  duetion  at  the  Trail  smelters  is  said 


izations;  a  victory  .almost  certain  t, 


creases  and  concessions,  involving 
larifs  of  rxecii'.iva  offi-  higher  costs  of  )iroduct!on  Ihrougii- 


X — Including  salaries  of  executive  c 
rcr.s  $7Z.540.  directors*  fees  $7,560 
legal  ff*e»  and  cxpense.s  $7,J48. 

y — Unptjid. 

z — Deduct  amount  eliminated  in  tc 

V'^"’  I  there  is  much  interest  in  this  3V(K‘k's  tinie.s  67.  5Taniloba  65,  Briti.sh  Col- 

.  i"  i**i  "wi"  "  ,  I  .  labor  dcvclopincnts  in  tlie.  Tnited  .umhia  53,  and  Alberta  34  per  cent. 

I.tquld  rosifl^n  ImproTCfl  - 

^*9*  6 19)4  I  labor  costs  generally,  and  their  bear-  New  Year  Showinc;  ! 

$  $  »  I  ing  on  the  costs  of  living  -in  whieli  .  More  Employment  ! 

Current  ;  the  agricultcral  community  is  so  vi-  '  , 

easel.  .2,921,6')7  i.«53.79b  2.008. 1  5  7 ,  interested— while  thc  victory'  Lmplriymcnt  at  Teb.  1,  1937.  sJiow- 1 

^rabs!’7.  3.920.551  4,462.838  4.465. 1  45 1 '>f  the  militant  labor  forces  has  an  '  ®'*  7.'?*’!. 

-  -  -  - - immediate  bearing  on  thc  demands  I 'a-bulatcd  from  9.J98  firms 

wk.  cap.  698,858  61.609,642  62.456.145'  j  rJilway  Workers  now'  pending.  I  whoso  payrolls  aggregated  987,719 
— 7 — 9  .  ,  .  j  ___  _  'persons,  compared  -with  985,64  4  In 

cufrT/raVaei,"^  i  DccUnc  In  Bond  Yield*  '  tb®  preceding  mouth.  This  increase 

'I'hc  balance  sheet  as  at  the  cud  of  Takes  The  Index  Down  “ix  since  .Jan.  1  was 

1936.  after  giving  effect  lo  the  rcor-  ^  ®rth'in  th®  average  gam  mdi- 

ganizalion.  shows  fixed  assets,  less  -Notwithstanding  a  m.arked  decline ,  cated  at  I  cb.  1  in  preceding  years 
depreciation,  at  $96,861,061:  cash  at ' 'n  capitalized  bond  yields,  the  ceo- ,  of  the  record  which  c-ommenccs 
$1,215,178;  Ontario  treasury  notes  at;  "om'®  'nd®^  of  the  Dominion  Bu- ,  with  1921.  so  that  the  index  .after 
5!1  nnn  n.-in-  vcfeivihieq  at  $967  771!  Tcau  of  Statistics  was  only  p.e. ;  correction  for  .seasonal  influences. 
wHh  other  Hen;rLin.gin''  io^  'h®  "cek  of  I'ebruaiy  90. 'showed  a  deerca.sp  of  slightly  over 

.assets  up  to  .$30.039,5.55.  Among  the  than  in  the  prec-eding  week.  Three .  one  point  from  111.1  at  .Ian.  I  to 
liabilities  preferred  stock  is  carried  of  the  .six  major  fac-tors  sliow  ed  gains  lO.t.O  al  Ihc  beginning  of  Tebruary. 
at  $11  46'’ -TOO'  common  stock  at  $3,-  "'is  comparison,  llio  main  in-  llowover,  this  seasonally  adjusted 
391  500-  isl  raorl"hgc  bonds  at  $io!-  c''®af®  having  been  in  liank'  clear-  !  index  xvas  liigher  than  in  any  month 
500000-  Kingstotriricvatorbonci’s  at  '  '  ajiiimodity  and  security  prices  '  "f  1936.  and  with  Ihc  exception  of, 

.$13i0o'o0-  debenture  stock  feallod  moved  up  con.-'iileralilv  in  thc  thini  .Inn.  I.  1937,  was  also  higher  than  at  j 
fo/i  cdcm’plian»  at  $9,128,615:  provi- '  w®®k  of  Kebniary.  Thc  railw  ay  ^  any  earlier  dale  since  thc  aiil iimn  of 
Sion  for  premium.  $106,430;  aeeounis  ,  f'-P'Kl"  moycmeiil  was  at  a  lower  193i'. 

payable  $708,988:  accrued  bond  in-  >®vel  after  seasonal  ad.justnient  and  - - 

tercst  $53.  Oil :  and  rc.scrvcs  $355,000.  "'ading  on  llie  stock  cvclianges 

!  showed  a  decline.  Thc  net  resuil  '  rr_ 

Keorgani/ation  I’la.ii  For  ConstrucUon 

In  presenting  tho  report.  .  H.  ;,(  |i,j  against  116.6  in  llic  second  i  I'hi'i  c  is  cyoi  y  indication  that  con- 

Coverdale,  president,  said  in  part;-  week  of  ihc  nioiilh.  j  stni..-l  ion  during  the  coming  season  | 

"A  committee  of  first  and  general  Owing  to  tho  gain  in  five  of  Ihe 'will  reaelj  higlier  ieyels  tliau  have 
mortgage  liondiioldcrs  eo-uperating  six  major  factors,  ilie  index  main-  obtained  during  llic  past  four  years, 
with  thc  directors  of  Ihe  company  i^ad  uf  5.8  p.e.  over  the  i '  oi'templated  work  iu  Canada,  re- | 

have  :!,greed  upon  the  modified  gcii-  same  week  of  1936.  'I'ruding  on  the  ported  for  the  first  time  by  Mac-, 
era!  piuiii  of  reorganization  of  tlie  I  stock  exchanges  wa.s  at  a  lower  level  I>ean  Building  Reports.  I^td..  [ 
company  which  was  sulunittcd  to  than  in  tlie  third  week  of  I’ebiuaiy  amounted  to  $10,01  f,400  as  coniiiarcd  1 
all  classes  of  security  holders  and  ]as(_  ,1^.  yHie,-  major  willi  $19,023,500  for  l-’ebruary,  1936. 

approved  by  them  :i_t  meetings  lield  factors  .sliowed  .gains  in  lliis  com-  and  $11,915,900  for  January.  1937.' 
on  .lanuar.v  91.  19. li.  'I  lie  eoiisoli-  parison,  the  greatest  ineiea.se  lieing  ITie  combined  total  for  January  and 
dated  balance  sheet  lias  hecii  I'rc- 1  recorded  b.'"  cfimmon  stock  priee.s.  I'eltruary  i.s  $81,959,600  whereas  for 

flared  on  the  basis  of  this  plan  biding  Carloading.s  and  wholesuli'  iiriees  j 'lie  same  period  in  1936,  the  total 

deemed  lo  have  lieon  carried  into  prices  were  also  al  eoiisideratily  was  $!;7  553,100,  an  increase  of  118.4 
effect  on.  the  31st  of  December.  I!t.l6,  ,  iijgher  levels  tliau  in  llic  sam,'  jieriod  per  cent. 

althougli  the  trust  deed,  securing  |  ^f  y,, a,.  Contracts  awarded  for  all  Canada 

tlie,  first  and  general  mortgage  G  -i-i,,,  railway  freighi  nioveinoni  lias  during  I'ebniary  amounted  to  $8.- 


gaiiis  of  96  and  87  per  rent.,  rcspec- 
Ii\e1\.  O'er  sales  in  January  of  last 


roversy  that  ■will  be  acceptable  to  I  planting.'!  deerca.' 


Unlaiio  $1.1 14,126. 


iild  be  i)ut  info  prodiie-  to  be  practically  at  capaeilv. 

•t  notice.  At  the  end  of  i  Basle  metals  Mining  Corp.  sus- 
ompany  owed  Smelters  ’  ponded  operations  early  in  December 
Bond  interests  aeenied  ,  due  to  severe  weather  conditions,  al- 


cpnl  rp'^ripr.-  '  ’  ‘  ruai  wiii  ue  .loc 

1  fhe  federal  administration 


lout  thc  raanufacluring  industrie.)  ■  year.  Increases  rcrordod  by  the  rc- 
gcncrally.  inaining  provinces  were,  .as  follows: 

!  So  far  as  Canadii  is  eoneerned,  Saskateliew,au,  76  per  cent..  IMari- 


Tbe  price  increases  probably  -will 
affect  all  products  except  tin  plate 
and  possibly  rails,  .and  it  was  point- 


wVs'’  "‘sUin.aTrd''' aU  *he  Spring.  Prior  to  thc  shut- 

Srt.l.tino  tnn.s  iti  in.’iti  as  oomp.'jrrfi  wit h  1  boiitis.  which  niaturni  on  Sept,  i  down  thc  southern  contiDuution  of 
oCV.ooo  tons,  in  Aibri  ta  plant- ^  1,  wore  outstaudinR.  Sharing  |  tlic  orcbody  encountered  last  sum- 

in^n  oxco»vrJrd  I  hose  of  1 P ,t  i  py  l ly  ,-pvival  of  British  mcr  was  located  although  iusuffi- 

bv  *1.400  acro.s  and  prodin-Hon  inorra.‘<-  7,  ,  i  •  t  At  •  •  u  •  a  *  i.  j  a  a 


7.600  .aore.a  in 
I'sliin.-itrd  at 
i-'iiiparril  with 


from  and  unpaid  was  shown  at  $637,850, :  though  work  here  is  to  be  resumed 


6 — Excess  of 
current  assets. 


391.500:  l.sl  raorighgc  bonds  at  $10,- 
500,000;  Kingston  KIcvator  bonds  al 


for  icdcmplion)  at  $9,128,615:  provi-' 
sion  for  premium.  $106,430;  aeeounis, 
payable  $708,988:  accrued  bond  in¬ 
terest  $53,011:  and  reserves  $355,000. 
iteorgani/alion  Plan 
In  presenting  tho  report.  \V.  H. 
Coverdale,  president,  said  in  p.art;  - 
"A  committee  of  first  and  general 


More  Employment  } 

Employment  at  Keh.  1,  1937,  Sshow- 


i  whoso  payrolls  aggregated  987,719 
'  persons,  compared  -with  985,64  4  In 
'  the  preceding  mouth.  This  increase 
of  2.075  -workers  since  Jan.  1  -was 
I  smaller  than  the  average  gain  indi- 


...U,  lu  i/vi  K.xu,..  .,..1,1-.  ,  ..  .  (,)(„  -I  indimfrv  ov  -1.(1'"  n-^re.s  ana  profim-iioii  in,:rPH.~ 

5Taniloba  65,  Briti.sh  Col-  h  ,  ^  t,  j  r  *  'i  ed  by  47rr  to  ’nt.ono  tans  as  eompai 

•  -  I  ihrougli  wage  increases  had  found  cu  with  ]38,soo  in  in.t.',. 


f'oluinbia  base  metal  mining  would  cient  work  has  been  done  as  yet  t< 
be  tlie  giant  fjonsolidaled  Smelters  |  estimate  its  importance. 


PUBUC  BENEHTS  No.  4  OF  A  SERIES 


For  Construction 

T'hi'i  c  is  every  indication  that  eon- 
striK’l  ioii  during  the  coming  season 


aithougli  the  trust  deed,  securing  |  ^f'  yj.ar. 

tlie,  first  and  general  mortgage  G  -I'l,,,  |•;,ilway  freighi  nioveinoiii  lt;is 
per  cent,  gold  lioiids  and  seciiril}  ijoeii  well  inaiiitaiiied  al  a  lel.itiM'l' 
therefor  have  not  yet  been  canccllod  pij.],  ic\el  since  Ihe  lieginuiiig  uf  tlu' 
and  thc  trust  deed  seeming  liie  vear  Afln-  season:, 1  ailiusitniont 


Contracts  awarded  for  all  Canada 
veinoiii  lt;is  during  I'ebniary  amounted  to  $8.-1 
I  rel.-iti'cl'  798.800.  an  inereasc  of  31.955  over  j 
ijiiig  uf  tlie  'Ih'  January  awards,  totalling  $6,-1 
iiljiistnieiii,  099.900,  and  a  gain  of  6  per  eent.i 


5.700  HORSES 

FOR  THE  CANADIAN  FARMER 


new  5  jicr  cent,  bonds  lias  not  >ct  iioweier,  a  decline  lia.s  lieeii  slio'vii  over  tlie  I’cbruary,  1936,  total  of  $8.- 
heen  cxceutcd  or  bonds  llicreundcr  p.,,.,y  .(.niuary.  997.700. 


issued,  and  the  certificates  for  the 


'I'ho  advance  hi  commodity  prices  'I'liis  figure  was  made  tip  of  the! 


new  preferred  and  eoiumon  shares  (;.„jitjnued  in  ilie  week  ended  Febni-  following  pro\  incial  totals:  Ontario,! 


have  not  yet  been 


ary  IS.  'I'lio  ujiward  trend  lias  now  $1.I02.700(>  Qnrtioe,  $9,670,600:  New 


parties  entitled  thercio  under  the  pppf,  j,,  pvidenco  for  more  tlian  eight  '  Brnnswiek.  $771,900:  British  Colum 


said  plan,  the  necessary  .steps  to  the 


completion  of  which  last,  mentioned  |  niovement  having  been  re- 1  .'lartihiha 


no.v  being  taken 


new  high  point  on  Hie  bia.  $177,800;  Nova  Scotia,  $369,000:  ' 
vement  having  been  re- 1  .'lariitoha,  $159,100:  Saskatchewan,  | 
corded  last  week.  Tlie  increase  over  .$85,!»00:  .Ml>erla.  $69,800;  J’riueel 


■M  a  meeting  of  the  directors  of  same  week  of  last  year  was  no  I  Edward  l.sland,  .$9!).000 


I  anada  Steamship  Eines,  IJU..  held  ((m„  ( ( ;>  j, .,  considerable 

this  week.  Ixcnncth  T  .  Dawes.  Mont-  jj,  .jj,  ipdex  not  normally  given 

real,  and  Hon.  TYank  Carrel.  Qiie- ,  (^  wide  fluctuations.  The  adjusted 
iiee.  were  elected  to  the  boaid  of  thc  index  of  bank  clearings  moved  up 
company.  71^  p  c.,  the  gam  over  the  same  week 

'  . .  "  of  1935  having  been  only  1.1  p.e. 

Investment  Trusts  )  Common  stock  prices  continued 

Compiled  by  Jenks,  tlwj-nnn  *  Co.  I  strong,  moving  lip  to  a  new  high 

,,  _  •,  Cl,  :  point  on  thc  inescut  advance. 


Investment  Trusts 

Compiled  by  jenks,  Gwj’nnp  &  C 
Hid. 

•  \mrr.  Cftmpopite  Shares . 4  20 

•British  Type  Investors  .  .SO 

Fund.  Trust  Shares  "A  ” . fi  68 

Do..  *  B” .  6  12 

Ignited  Gold  Equities  of  Canada 

•Supervised  Shares  New . lo.  lO 

Can.  Ameriean  Trust 

Can.  International  Trust  .  6 

Commonwealth  Int.  Corp . 4  O'l 

•Div,  Trust  Shares  '  B  * ......  12  '’ii 

•  r)o,,  * ‘C” .  .140 

•  Do.,  'T)’*  ,  8  no 

First  all  Canadian  CuitJ  194.') 

•Independence  Trust  ....  n  .’id 
•Quarterly  Inrome  Shares  ...  .  in 

•United  Fixed  .  .8';: 

•United  Insuranre  Truzt  .  I''^, 

•United  N.  Y.  Bank  Trust .  i 

nUtrlbutorK*  Group  lue.  \$.k. 
North  Amer.  Truft  Shares  If>D3  2  92 

Do..  1955 .  3  81 

Do..  19.56 .  3  7! 

Do..  1958  .  3  .53 

•Cumulative  Trust  Shares  .  6  8.> 

American  Depositor  Corp. 

•New  Corp.  Trust  Shares  Acc. .  .  3.83 

•  Do..  Dfstrib . 3  83 

•Old  Corporate  Trust  Shares  ...  3.12 
CalvlD  Bullock  Issues 

Canadian  Investment  Fund  ..  4  95 
•U.S.  Elec.  Light  A  Pow.  ‘  A*'.  .  19»4 

•  Do..“B’* .  3.11 

•  Do.,  Vetiog. . ; .  1  19 

•  *30 


Ic.ss  than  11,:;  ji.c..  »  considerable  Work  in  'I'orontif  and  suburbs  i.s  i 
gain  in  an  index  not  iiormaliy  given  (|uitc  acti'c,  ciintraets  awarded  fori 
to  wide  fluctuations.  The  adjusted  .Tamiary  and  T’ebriiar.v  amounting  to , 
index  of  bank  clearings  moved  up  $3,571,100  as  compared  with  $1,979,-1 


Business  Index 


\  Confidence  Big  Factor 
I  In  Business  Recovery 

.■\t  tlie  annual  meeting  uf  llie  I'.cll  ^  I’'*' ,'''''2  ' 

;  loloplione  (  onipany  of  (  anada  laf-t  ‘  Kniployment  Feh.  i 
[Week.  (*.  1'.  Si^o.  ihc  prc.-iidcnt, 

I  pointed  out  ihai  during  I!t.:6  finan  UcU""  ik.w.h 

,  cial,  trade  and  infliistrial  rciiorts  Grain  in  sinr,.  ivi,.  i 
■had  indicated  a  varied  hiii.  wide-!  Gfr^o.u.. 

I  spread  improvement;  earnings  btatc- !  i i.<iadliiE>,: 


i9»i  I  spread  improvement;  earnings  btatc- '  i  Loading,,: 

■(r'lmcnls  for  Hie  past  year  and  cstim- |  Wnnk  iVb.  ao  '* 

1'  *  ates  for  Ihe  'ear  ahead  had  pre- '  « 

sented  more  and  more  elieerful  |  C.F  K  Grrm  \Vc,  k 

views.  Total  hank  depo.siis  at  Hie:  r  .iS 

end  of  (he  year  were  only  sligliH)  '  c.x.ii.  Grow  vve.-k  ■■  ■•' 

below  thc  peak  in  1929.  These  .and,  ,.  St; .$i.028..5.at  a 

other  factors,  he  said,  rcfleefed  re-  Xfade’ln  j7u.  "  S3,92:i 

3  n,  eovery  of  that  intangiblo  but  vital  Kjport  .  $62,249,0^6  as 

3  •jj  factor— <’onfidenco.  imports .  .'■,1.889.618  9',’ 

That  this  revival  of  optimism  is  Balamc  j  ;.io.35f.ta8 

%o?-  justified  in  Canada  is  apparent  for  stock  Market: 

3^22^  several  reasons : 

1  37  1.  Industrial  activity  In  many  of  Copper— March  3— is  cente.  nV. 

9  A«  the  leading  countries  has  surpassed  Whest — March  3 — May.  127  ceots.  Wianipeg. 

4  the  pre-depression  level.  ‘As  compared  with  corresponding  period  la 

j  2.  The  ■world  economic  Improve-  y™''- 


.T3.997,'854.60O 
81  rt 
66,400  Ions 
115.937  tons 
lOl  I 
$8,728,800 


09,44 1.V7.-. 
98.71 1.317 


The  "Black  Horses"  hove  sired  5,700 
fools  for  Canadian  formers  in  five  'years  1 
Never  before,  in  the  history  of  any 
country,  has  such  a  valuable  breeding 
service  been  open  to  farmersi 

These  35  prize  Percheron  stallions,  famous  os 
superb  specimens  of  their  breed,  are  owned 
by  Dawes  Brewery,  of  The  National  Breweries 
Limited,  and  the  entire  cost  of  their  purchose 
and  maintenance  is  borne  by  this  Company. 

While  the  "Black  Horses"  are  primorily  a 
means  of  advertising  the  products  of  Dawes 
Brewery,  The  National  Breweries  Limited,  in 
deciding  to  establish  the  string,  took  into  con¬ 
sideration  the  fact  that  their  breeding  service 
would  be  a  mode  of  promoting  abo  the  inter¬ 
ests  of  the  farming  population  in  general.  Every 
season  these  stallions  ore  distributed  through- 


^BREEDIN^ 
SERVICE 
SINCE 
9  ^ 


out  the  Province  of  Quebec.  The  farmer 
pays  a  $2  fee,  and  this  is  later  presented 
to  the  Agricultural  Society  of  the  dis¬ 
trict,  so  that  every  cent  raised  b'y  the 
"Black  Horses"  returns  to  the  agricultural  in¬ 
terests  of  the  community. 


The  "Black  Horses"  confer  three  immense 
benefits  on  Quebec: 

(1)  <h«y  provide  thousonds  el  halt  ol  auperior  quality 
for  farmers,  thereby  rapidly  improvin?  the 
standard  of  draft  horaee  raised  in  this  Province; 

(2)  they  promote  a  greater  market  for  Quebec  horees, 
through  the  widespread  publicity  accorded  their 
spectaculor  show  winnings,  thus  attracting  outside 
attention  to  the  quality  of  horses  bred  here; 

(3)  they  have  aroused  a  greater  reolixation  among 
fanners  of  the  importonce  of  intelligent  breeding 
and  of  employing  the  beet  methods  of  raising 
foals.  In  this  connection.  The  National  Breweries 
Limited  has  distributed  more  than  60.000  instructive 
booklets  during  the  past  year. 


$1.028..53t 

83,223 


$82,249,056 

.51,889.618 


THE 


BLACK  HORSE 

ALE 

A  PRODUCT  OF  DAWES  BREWERY.  OPERATED  BY 
NATIONAL  BREWERIES  L  I  M  I  T  E  D  M  O  N  T  R  E  AL 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


TRADE  REVIVAL 
BRINGS  INCREASE 
IN  BANK  DEBITS 

Total  For  1936  Was  13.9  Per  I 
Cent.  Higher  Than  For  ! 
1935 

THE  FACTORS  AT  WORK  i 


Bank  Debits  and  Other  Factors 
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Rise  in  Prices  suid  Expansion  of 
Speculative  Activity  Were 


Increase  Recorded 


too 


so 
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Ottawa.  —  Bank  debits  in  1936  ; 
showed  a  gain  of  13.0  p.c.  over  the  i 
preceding  year,  reflecting  revival  in  I 
business  and  industrial  operations ! 
and  a  higher  level  of  commodity  and  ; 
.speculative  prices.  The  total  in  1936  j 
was  $35,920  million  compared  with  ■ 
$31,516  million  in  1935.  a  gain  of  no  1  ff^Q 
loss  than  $4,383  million. 

I'ho  increase  in  bank  debits  was 
paralleled  by  gains  in  business  and 
.speculation.  The  index  of  the  phy- 
.sical  volume  of  business  was  8.1  p.c. 
greater  in  the  year  under  review. 
Wholesale  prices  showed  consider¬ 
able  gain  in  the  last  half  of  1936. 
the  index  for  December  being  9.6 
P-c.  greater  than  in  the  same  month 
of  the  preceding  year.  The  number 
Ilf  shares  traded  on  the  .Montreal 
and  Toronto  stock  exchanges  rose 
f/om  15.032.000  to  26.185,000.  a  gain 
Ilf  no  le.“s  than  73.9  p.c.  The  index 
Ilf  common  stock  prices  averaged 
27.2  p.c.  higher  in  1936  than  in  1935. 

Ilach  of  the  five  economic  areas 
recorded  gains  in  1936  over  the  pre¬ 
ceding  year.  Onl.v  four  of  the  thir- 
ly-two  centres  showed  declines  in 
ihi.s  comparison. 

Debits  by  Areas 

I'he  giiin  in  the  Maritime  Provin- 
l  es  was  9.8  p.c..  incrcuses  being 
:  hown  in  each  of  the  three  centres. 
Quebccs  province  showed  a  gain  of 
21.8  p.c.  The  increase  in  Montreal 
was  22,2  p.c..  while  Quebec  and 
.-therbrooke  also  .showed  marked 
gain.s.  .An  increase  of  13.7  p.c.  was 
recorded  in  Ontario.  The  debits  of 
I'oronto  were  14.3  p.c.  greater  and 
each  of  the  other  centres  in  the  pro- 
\incc  showed  gains  in  tfiis  compuri- 
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Payable  in  Paper 

Wasliiiigton.  'I'lic  iiiiied 
Si no'  Supreme  Comt  tighien- 
e:I  ih<‘  I'nitod  Staic.s  (.iucci'ii- 
meiu's  c( 'll  rill  over  monciarx 
problcm.>  .Maicli  I.  by  ruling 
that  contracis  calli'ig  for  pay¬ 
ment  of  gold  bulliou  can  bo 
fulfilled  legally  by  payment  of 
flic  face  value  in  devalui'd 
(lapcr  dollars. 

Tlie  five  to  four  decl.siou  was 
a  sequel  to  a  iircvious  one  ap- 
tilying  the  same  rule  to  con¬ 
tracts  stipulating  payment  In 
gold  coin. 


BRANCHES 
ACROSS  CANADA 
Vunceuver 
K»lown« 
Victoria 
Edmonton 
Calgary 
Safliatonn 
Winnipeg 
Toronto 
Hamilton 
Ottawa 
Montreal 
Ouabre  City 
M.  John 
Halifax 


SUCCESSFUL  YEAR 
FOR  N.W.  MUTUAL 

Surplus,  Dividends  Paid  and  As¬ 
sets  All  Reported  Further 
Increased  During  1936 

Tlie  Northwestern  .Mutual  Kire 
.Ass.ociation’s  36th  annual  statement 
siiowR  impressive  advances  in  all 
departments  of  its  organization. 
Total  dividends  paid  to  policyhold¬ 
ers  was  greater:  as.sets  were  in¬ 
creased  and  surplus  greatly  added 


icouniric.s  e.xjiortiiig  farm  products. 

In  many  counfries  recent  tmproved 
condiiioiis  have  been  founded  on  ex¬ 
pansion  of  domestic  trade.  In  (  aii- 
ada  the  rccciit  Iniprovemcnt  ha.s  hccii 
on  (|ui;e  :i  different  fonndtitioii.  Tlie 
•  five  factors,  recently  oiitli/ied  wliicli 
form  tlie  basis  of  better  liusiness  in 
•  aiiada  include  expansion  of  mining, 
record  product  ion  of  newsprint,  in¬ 
creased  tourist  trade,  ineroase  in  iii- 
'  terniiiional  trade  and  improyemeiit 
;  in  the  prices  .of  fariii  iiroducts.  In 
I  the  ineantinie  the  eonstriictimi  in¬ 
dustry  remains  at  a  low  ebb.  There 
are  other  factors  in  the  siiutition 
yet  two  are  outsitinding  in  exidana- 
lion  of  the  “lag”  in  building  aelivlly 
iliough  of  course  closely  rchifed. 

One  is  !he  taxation  on  real  iiroperty 
and  the  other  ihe  low  returns  on  in¬ 
vest  menl  in  real  estate. 

I'utiwe  I’rospecls 

t'limalic  limitations  of  domostii 
liroduction  and  the  expansion  and 
development  of  tlie  eounlr.v  largely 
on  borrowed  funds,  eornbine  in  make 
f'anada  peculiarly  deiiendent  on 
world  tinde.  AVitli  a  system  of  gov- I  respectively 


SetecW^ilUm/ 

mean  BIGGER  I^IVIDENDI 


SY  lelacling  only  tho  hiqhoit 
typo  of  riikt  this  company  Is 
able  to  oficet  substantial  savings 
for  its  policyholders,  which  oro 
rolurnod  to  them  in  tho  lorm  oi 
dividends.  In  1S3S  S1.09I.42S 
woro  distributed  in  this  way. 


tOlKYHOlDERfy 


NORTHWESTERN  MUTUAL 

^  FIRE  ASSOCIATION 

^6.000.000. 


Our  Asset  in  Tourist  Traffic 


10. 


The  1936  increase  in  surplus  of 


ernment  which  fticilifales  Itorrowiii.e 
and  piling  up  debt  any  atlempt  to 
control  expenditures  is  apt  to  prove 
"ultra  vires."  So  far  small  |)t'ogre.=s , 
ha.s  been  made  in  getting  tliat  ' 
"virus”  out  of  our  political  system. 
The  political  sysloni  wliuli  now  faces 
Ibis  difficulty  was  evolved  to  over-' 
OMine  the  deadlock  over  tlio  firox  isioii 
of  ways  and  means.  The  format  ion 


Ottawa.  — .\  preliminary  estimate 
of  Canada's  tourist  trade  in  1936 
places  tlie  total  e.\i>endii ure  of  tour¬ 
ists  from  outside  of  Canada  at  ap¬ 
proximately  $2.57. 000, tiOO  and  the 
total  expenditiircs  of  Canadian  tour¬ 
ists  in  other  countries  at  alioul  $95.- 
00(1, into.  1  he  coi  responding  csliin- 

iilos  for  1935  were  $2ll,0o0,000  and 
Thus,  the 


ftixoialde  lialancc  accruiiig  to  t'an- 
aila  on  tourist  trade  iiccoimt  may  he 
placed  111  I  lie  iieigiilioi  hood  of  $162.- 
OOO.OOO.  ail  imreaso  of  $;;5,ooo.ooo 
over  l;i3.5. 


tlie  I'niied  States  by  antomobllo  ag¬ 
gregated  $171,380,000  as  against 
$1  11,012,000.  I’ersons  liy  railway 
and  steamer  ate  estimated  to  have 
spent  iiiqiroxiiiiaiely  $65,000,000  as 
compared  wiili  $.51,000,000  In  1935. 
wtiile  per.sons  entering  by  ferry, air- 
liiane,  i  n- .  spent  $10,000,000.  as 
against  $9.0oo.0oo.  Visitors  from 
overseas  eoiinirie.s  spent  $10,t40. 
Otio  compared  wltli  $ lo.l  17,0tK)'. 

Canadian  tourists  to  overseas 
countries  iiiiiiibered  33,899  in  193''. 
all  increase  of  5.7  17  over  193,5,  and 
their  exiiendii lues  weer  estimated  at 
$IS.:;::«,000  ;i,s  against  $I6,503,ooo 


7S24  '25  '26  '2?  '28  29  30  j/  32  33 


34  35  36 


700 
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That  **Hot  Money” 


the  company  has  maintained  in  the 
past.  Dividends  paid  to  polieylmld- 
ers  were  $1,143.727 — an  incretise  of 
.$45,299  over  1935.  Lossc.s  paid  to 
liolicylioldcrs  amounted  to  $2,150.762>. 
against  $1,839,682  in  Ihe  previous 
;  your. 

Tlie  N'orlliweslern  Mutual  I'ire 
•Association  was  the  first  "mutual” 
i  company  to  issue  a  non-asscssabic 
I  fire  poliey.  It  offers  a  complete  ad¬ 
visory  and  underwriting  service  to 
Canadian  Insurers  through  adequate 
ly  staffed  offices  in  every  nmjor 
This  writer  finds  Iiiniself  some-  available  for  the  debts  is  the  opera-  i  Canadian  city,  from  coast  to  coast, 
what  puzzled  by  tlic  apparent  ex- j  The  following  figures  show  its  ad- 

citement  in  Government  circles  con- 1  This  writer  has  not  the  smallest ;  vance  over  the  past  30  years: 

expectation  that  any  such  operation  ' 
would  be  voluntarily  undertaken  at  Year 
present,  by  the  debtor  governments. 

For  one  thing,  it  would  require 
Britain,  France  and  Italy  to  Boat 


$195,415  carries  on  the  record  of  i  of  the  Dominion  was  pvoiioscd  ns  a 
steady,  constructive  building  n, at  |  lueans  if  improving  economic  cmidi- 


THOMAS  F.  WOODLOCK 
In  the  Wall  Street  Journal 


Fish  L^andings  Show  Big 


cerning  investments  made  by  for¬ 
eign  nationals,  in  this  country  and 
balances  in  banks  to  credit  of  ac¬ 
count  of  foreign  nationals,  for  he 


•son. 

.Six  of  the  ten  centres  in  the  Prai¬ 
rie  Provinces  showed  gains  in  1936 
ovci  the  preceding  year.  A  gain  of 
0.6  p.c.  was  shown  in  Winnipeg, 
while  the  increase  for  the  economic 
area  was  0.9  p.c.  Gains  xvere  shown 
m  eticli  of  the  three  centres  of  Brit¬ 
ish  folunibia.  the  increases  in  Van¬ 
couver  and  in  the  province  being 
21.7  p.c.  and  24.1  p.c.  respectively. 

Thirteen  Years  Comparison 
Bank  debits  in  1936  were  only  ex¬ 
ceeded  in  four  years  since  records 
were  first  compiled  In  1934.  From 
1927  to  1930.  inclusive,  the  highest 
levels  for  the  period  of  obs'crvatton 
were  rcachcd.*’‘’^he~total  for  the 
xcar  under  review  was  not  so  high 
as  in  the  four  years  of  the  prosper- 
ii.x  phase  of  the  last  economke  cycle, 
tiiil  exceeded  all  other  years  from 
I92i  to  the  present.  The  gain  in  1936 
over  1932.  the  low  point  of  the  de- 
lirossion.  was  no  less  than  36.5  p.c. 

Dank  Clearings  Compared 
Ba.uk  clearings  at  $19,203  million 
III  1936,  compared  with  $16,927  mil¬ 
lion  in  the  preceding  year,  showed 
an  increase  of  13.5  p.c.  This  per¬ 
centage  increase  was  slightly  less 
tlitin  that  shown  for  bank  debits. 

I  lie  lafio  of  bank  debits  to  bank 
(  Icarings  was  187.1  in  1936  compar¬ 
ed  with  186.4  p.c.  in  1935.  and  159.9  |  Treasury  in  discharge  of  their  obli-| 
p.c.  in  1924.  the  fir.st  year  for  which  |  gallon  m  dollars?  Why  not? 
hank  debits  are  available.  |  'pj,,  niaiii  trouble  with  payment  of 

DEBITS  TO  INDIVIDUAL  ACCOUNTS  !  war  debts  always  centered  upon  the 


'iias  thus  far  been  unable  to  visualize  i  internal  loans  to  indemnify 

J-  .  J  .  i  own  nationals  who  have  invest- 
clearly  any  immediate  danger  to  our 

i-ntcrests  from  the  existence  of  these 
things.  However,  a  suggestion  has 
been  offered  reccntl.v  which  seems 


1906 

1916 

1926 

1936 


■Assets 
$  124.312 
486,094 
3,751.733 
6.907,141 


Premiums 
Surplue  Written 


$  397 

132.744 
712.3.58 
2.016.206 


$  200.011 
771.851 
.5.864.208 
6.511.778 


to  hold  a  double  prospect  of  relief, 
in  that  it  will  solve  not  only  the 
question  of  "hot  money”  but.  in  addi¬ 
tion,  will  make  a  good  beginning  to¬ 
ward  solution  of  a  much  more  diffi¬ 
cult  matter,  namely,  the  famous  war 
debts. 

It  is  simple  in  the  exireme.  The 
general  impression  in  Government 
circles  is  that  there  are  al  present 
some  eight  billions  of  dollars  of 
securities  of  American  corporations, 
municipalities,  etc.,  and  bank  dep¬ 
osits  in  this  country  owned  by  Brit-, 
ish,  French,  German.  Italian,  Dutch 
and  Swiss  citizens— probably  others, 
loo.  Why  should  not  the  British, 
French  and  Italian  governments 
which  owe  money  to  the  Fnited 
States  Treasury  follow  the  precedent 
set  in  the  war  by  Great  Britain, 
when  she  purchased  from  her  citi¬ 
zens  their  holdings  of  American 
securities  and  sold  them  in  this 
country  for  .American  funds  with 
which  to  make  purchases  of  Amer¬ 
ican  goods?  VMiy  should  these  gov¬ 
ernments  not  purchase  from  their 
citizens  (for  pounds,  francs  and  lire) 
the  investments  and  deposits  held 
here,  and  turn  the  latter  over  to  our 


Business  is  Bettet 
But  What  Ahead? 


merits  here,  and  at  least  two  of  the 
three  governments  have  about  all 
they  can  do  at  present  to  maintain 
their  credit  in  their  own  domestic 

markets.  Briiaiu  with  its  huge  de-  - - 

fense  operation  on  its  hands  and  n  (Continued  from  Page  8i 

ticklish  market  al  t  oady  for  giltedged  Higher  prices  have  been  accoin- 
securities  could  risk  i(.  but  it  is  quite,  panted  by  more  business  in  other 


tions  then  not  conducive  to  cotitcni- 
menl.  It  would  lie  interest im:  fi 
speculate  on  whiit  change  may  re¬ 
lievo  present  difficulties  litit  tiiiip 
will  not  permit.  One  thing  certain  is 
that  sonic  chaii.gos  will  soon  he  made. 

The  raind  increase  in  world  traile 
during  the  late  months  of  1936  tiiid 
sinco  the  turn  of  the  year  has  pro¬ 
vided  a  favofiiblo  trade  halanco 
which  lia.s  established  a  new  higli 
record  for  recent  years.  This  factor 
^  j  has  improved  liusiness  ami  would 
■  place  tlie  country  in  a  liappy  ivi.>;i- 
tion  were  it  not  for  the  tipptircntly 
iilniost  insatiable  appetite  of  recur- 
rin.g  railway  deficits,  tinbtilaiiced 
budgefs  and  nnemploymcnt  relief. 

Cniil  these  outhiy.s  are  in  some  way 
reduced  improvemrni  in  husiness 
promises  to  be  limited,  uneven  and 
temporary.  I.imited  on  ai'cmiiii  of 
inability  of  sharing  to  the  fullest  ex¬ 
tent  in  the  world  demand,  so  recent¬ 
ly  and  suddenly  developed,  tis  .still 
too  many  workers  are  unemployed.  i  i;.  ,; ),)  .(m  pounds 
Uneven  as  world  demand  is  niticli  j  ' 


Aiitoiiiohiles  entering  t'liiiaila 
the  ITiileil  States  boiiiidary  slutw 
siilisiarilial  inei-ease  in  IIKlt:. 
iliougli  still  (on^iderably  below  iirc- 
deiiression  levels.  'Ibeie  were  2.- 
$Sii,2i'..5  ears  aduiilled  for  a  pci  iod 
not  exceeding  4S  hours  compared 
w  ith  2.632, !•(  1  in  I!i35.  Tliosc  adaiiited 
tor  it  pcrii'd  not  exceeding  6it  daxs 
iimotiiitcd  to  1.192.!*3.5  against  971.- 
ii|7  and  those  exceeding  60  iliiys  btii 
not  more  than  six  luontlis.  1,323 
agiiiiisl  I.12.S. 

The  expenditure  of  visitors  fioiii 


X  111  1 1  iiiiadiiiii  iuiiomoliilcs  exported  to 
i  a  :  Ihe  l  uiii'd  St. lies  (or  touring  pur- 
iil-  poses  iiicioilscd  from  059.259  in  193.5 
to  i;sri,(;7 1  anil  Uh*  estimated  rxiien 
diture  uf  these  tourists  from  $4n. 
lOT.nOO  to  $t:;.sn.neo. 

I'lie  expenditures  of  Canadian  rail 
and  steamers  l  rax  el  let's  to  tlie  Unit 
ed  States  aie  iirovisionally  cstiiuiit- 
ed  at  $21,712,000  as  jigiitnst  $22.'t30. 
i.iOO  m  I!'':.-',  xxhile  the  (xpendiliire  of 
travellers  tix  feriy,  airtdane,  etc. 
are  jiUiced  at  $8,000,000  eomitared 
xvith  .$7.000.(m10. 


^  600  iMiuiids.  or  2"I.100  pounds  less 

,  I  Ki  c  •  ■"t'l  o  drereased  landed  value  of  .$28 

Increase  In  Nova  bcotia  TOX  and  in  Pmiee  lidwanl  island  the 
.  .  _  cvieh  xvas  271.100  pounds  xvith  .i 

Maritinxr  Bureau  The  Financial  Timea  '  lamlcti  X'allie  of  $S.?i'i'l  a  decline  of 
llaiifiix.  —  Fish  landings  tii  .1aii-i  1 19, t'OO  pounds  and  a  decreased  xaliie 
uarx  of  tliis  vear  in  tlie  eastern  dixi-  $1,921. 


sion.  I'oparinieiit  of  Fisheries,  xvere 
t.tli.S.lO'i  pounds  more  fnan  in  .Ihii- 
iiary  of  last  yeai  xvitli  an  increased 
valu.ition  of  $91,823.  The  increase 
oeciired  solely  in,  this  jirovinee  as  in 
.Nexv  Br'inswiek.  Piiiiee  Ild'vard  Is- 
liiiid  'iml  tlie  Magdalen  Isla.iids.  Ihe 
c  Hell  showed  a  decline  'I'otal  (iiiuii- 
tily  of  fish  i'l  tills  seelion  in  .taniiHiy  ^ 
x\  as  1,5.12,8.800  poiiiid.s  eonipared  xx  itii  | 
.l.uiuai  y  of 

nipartitixe  lended  values  | 


on  preparation  for  xvar  but  til  so  be¬ 
cause.  as  past  records  reveal,  trade 
treaties  may  be  suddenly  altered  and 
certain  that  .she  would  not.  The  sug- 1  form  products  as  well  as  wheat.  ln|  jniernationul  requirements  cliangcd. 
gestioii.  therefore,  is  not  now  prac- I  fact  as  far  as  Canada  is  concerned  1  siiiiiexvliat  fortuitous  circum- 

Itical,  and  this  writer  freely  admits  i  the  increases  in  other  linos  have  I  ^vhich  account  for  tho  recent 

'*■  been  even  more  spectacular  than  in  j,nprovemenl  in  business  await  tho 

,  Bui  the  lodgment  in  thi.s  country  wheat  though  prehaps  as  >et  receiv-  ^id  of  expansion  in  domestic  activity 

of  a  solid  nucleus  of  dollar  invest-  I  **>8  less  publicity.  During  tlie  year  |  n _  _ .  "  — 

nients  in  foreign  ownership  is  some-  i  1936  exports  of  cattle  from  (  auada  ■  _  — .  ■  . 


greater  tor  some  goods  than  others  •  p,.,.  tuid  $;189.()|:;. 

and  temporary  not  only  on  account  j,,-  ,i,p  oatch  Il.i7:i.imj 

of  world  demand  depending  largely  j  secured  in  .Nova  Scotia 

liaving  a  liinded  value  of  $369,002 


M  V\  \(.|;K  \ T  MIDDI  IK  1\ 

S.-iint  .lohii  B^-yce  M  l.oxe.  ,.i  tn, 

'  Fredericton,  \  B.,  Iiiaiu  li  of  ilo 
|xanadi:in  B.ml.  of  i  oninteioe,  h.i 
been  jiioiiioied  to  lie  malinger  rf  ilo 
Itank  at  .Middleton,  N.S  .  A  mil  x.-<, 
OiH’iiee  riiy.  he  enieieii  jii,.  serxict 
of  the  hank  there.  and  ha-  al.-.i 
been  stationed  al  Montreal  and  ollu  i 
points. 


being  an  increase  of  1,909,400  pounds  |  J”" 
and  $125,452  in  value.  In  .Nexv 
Brnnswiek  tlie  total  catch  was  3,385.- 

to  ensure  niaxlmutn  employment  and 
place  bu.sincss  on  a  more  peaceful 
and  permanent  foundation. 


nc*>.mi:t 4i.i,i<  s  i\  <n  |.'.ii|.;i ' 

Quet>ra,  -  Tlie  cre.«q  vntoe  nf  the 
H  actui  ea  ol  ii'in-mcta  Hie  mine 
in  (Jiieliee  |•lox•lnIe  in  ISS.'i  wa.q 
.sliRlHly  over  fifiv  million  ilolIar.>-'.  this 
lieing  nn  inrrense  of  more  than  thre.. 
mllllion  dollars  oxer  tlie  previoms 
year  There  were  pl.aiitF.  em 

ploying  lidi.i.i  persons  at  salarie.s  and 
xxage.s  ainonnlmg  to  1  TO.',,  pro- 

diieing  goods  to  a  x'alne  of  $.>i'.IS."i.S2'' 


thing  that  might  some  day  furnish 
a  base  for  n  debt-settlement.  MTiy. 
therefore,  be  in  a  hurry  to  discour¬ 
age  additions  to  the  nucleus  already 
here?  If  It  is  fear  of  sudden  with¬ 
drawal  of  these  deposits  that  is  dis 


exceeded  in  number  the  total  cx-| 
ports  of  the  four  years  frq|ii  1931  to  \ 
1934  inclusive  by  a  wide  margin.  In. 
1936  exports  of  calves  exceeded  in ; 
number  the  combined  exports  of  the  j 
five  years  from  1931  to  1936.  'A  ^ 


turbing  Treasury  officials,  there  is  i  greater  number  of  cattle  and  calves, 
little  danger  of  such  a  development  I  were  exported  in  the  first  six  weeks  | 


of  1937  than  during  tho  entire  year 
j  1932.  Exports  of  pork  products  in  \ 
I  1936  amounted  to  about  four  times 
I  the  volume  of  that  of  1932  although' 
the  price  per  pound  was  about  twice  j 
a.s  high  in  the  latter  year.  In  addi- 1 
tion  to  this  the  export  of  live  hogs, ! 
I  a  trade  negligible  previous  to  1935,! 
j  numbered  over  seventy-six  thousand  j 
in  1936.  The  chief  factor  in  better 

Amer  Automobile  Co  I  business  in  Canada  so  far  has  been 
>\mer.  AUlOmODlie  increased  volume  of  internation- 


so  long  as  there  is  no  other  place  in 
the  world  offering  attractions  super¬ 
ior  or  equal  to  those  offered  by  this 
country. 

In  short,  to  borrovx'  Palmerston's 
— or  was  it  Melbourne's — question. 
"Why  not  let  it  alone?"- 


Progressive  Year  For 


l'»35 


1936 

% 


Maritime  Piovlixces— — 

total.  .  .  574.052,860 

Quebec— 
total. 

.  13.876.626.476  15,778,679,817 
irie  Provinces— 


630.402.014 
8.977. 52').023  10.938,647.731 


matter  of  transfer  of  foreign  goods 
into  Anieric-ti  doll-ars.  Tiiat  trans¬ 
fer  could  or',  be  accomplished  by 
shipments  into  tliis  country  of  tan¬ 
gible  things — that  is,  goods,  comnio- 

dilies,  merchandise:  whatever  you ;  ed  with  $14,211,585  a  yeai 
please  to  call  them— and  precious  j  counting  largely  for  the  gain 


Toronto  Bureau  Tho  Financial  Tlmea 

Toronto.  —  American  Automobile 
Insurance  Co.,  pioneer  exclusively 
automobile  insurer,  reports  substan¬ 
tial  progress  made  during  the  year 
ended  Dec.  31,  1936.  Total  assets  of 
the  company  at  tne  end  of  the  year 
amounted  to  $18,868,087  as  compar- 

Ac- 
was 


aiiiicJa 


3  1.546,066,341  35.928,606,743  I 


•'“'h'r  i  '  ^'*°*'’**'*^^j  metals,  that  is,  gold  and  silver.  .Now  |  the  inerea,se  in  holdings  of  U.  S. 

'^'^roCxI.  1*672.462,218  2,075.358,484 '  by  hook  or  by  ('I'ook,  and  niaiiily  b.v  ;  Govei'ninent  bonds  from  .$1,505,928 

the  shipment  to  us  of  .gold  and  silver.  i  to  $7,031,095.  Total  investments 
foreign  n.at.ionals  have  actually  j  amounted  to  $15.J73,106 
tra.nsferred  to  this  country  enough  j  ed  with  $11,711,651  at  the  close  of 
American  dollars  io  iirovide  them  i  1935.  Cash  showed  a  gain  from  $1.- 
witli  the  eight  billion  dollars  of  in- j  151,086  to  $2,120,028.  On  the  liab- 
vestnicnts  and  bank  credits  ovcrlility  side  the  capiLal  stock  is  shown 


al  trade. 


Rates  of  Exchange 


fori'vhic'h  the  Administration  is  worry-lto  have  been  increased  from  $1,000.- 
lo,sc!  ing.  (One  of  the  ways  iu  which  we  I  000  to  .$2,000,009  xvliile  surplus  now 


\ppro\'iniat«  exchange  quotations 
insactio.Ts  between  binks  at  the  do...  ,  . 

Marcli  3rrt  r.q  furnished  hy !  jjpipdt  thciii  to  do  tliis  was  by  out' 1  amounts  to  $6,701,325  I'gainst  $4,681,- 
lunatic  performances  witli  silver). 

•Already,  since  the  xvar  ended  and  the 
debt  contracis  xvere  expressed  in 
final  form  about.  two-Uilrds  of  llic 


A  Moiitrca!  follow: 

N  'w  York 
Close 


Montreal 

Close. 


Demand 

Cable; 


4.88  13-16  4.88  13-16  , 
4.88  13-16  4.88  13-16! 


I  a  year  ago.  Reserve  for  un 
aineil  premiums  siands  at  $5,170,- 
!>1  against  $4,oC0,4M8. 

I I  was  recently  announced  by  the 


1.90)6 

3.9036 

\ew  /4*aland  •  . 

3.9351 

.046i'i 

.04(>3 

Belgium  .... 

.1685'.. 

.1685':; 

.05261.. 

.0526Va 

SwiUcrla.id  «  . 

.2282', 

.2282’, 

1  lolland  .  .  •  • 

.5  176'. 

.5470^  J 

.^pain  .  .  *  - 

lier.nanv  .  •  .  • 

.4023 

.4023 

Sweden  .  .  •  . 

.2  >21 

.252  1 

2  4  5  7  1.'. 

.2457  ’a 

.2133  g. 

.2183’:. 

(  /ecboslovakia*  . 

.0349’; 

.0349’, 

.0o20 

,0620 

.1895  '.. 

.I895’i 

.187  1 

,187) 

Iloiig  Kong  .  . 

.3047 

.1047 

\ct\  .  ^ 

.2855 

1*  S.  Dollare. 

Par 

1  AU.  Oollars  .  . 

X  —  Unofficial. 

Par 

total  of  twelve  billion  dollar. s  has  i  company  that  for  the  protection  of 
come  back,  so  far  as  tlie  exchange  t'anadian  policyholders  they  liax-c 


markets  are  concerned.  .All  lliat  Is  i  deposited  $.556,000  xvith  tin 
needed  to  make  a  large  part  of  that  i  nioii  Government. 


Bank  of  Canada  Statement 


Bank  Clearinas 


The  weekly  statement  of  the  Bank  of  Canada  issued  February  24th 
shoxvs  a  reduction  of  $2,652,338  in  short  term  securities,  a  drop  of  $3,627,- 
481  in  Dominion  government  deposits  and  chartered  bank  deposits  lower 
by  $4,127,922. 

Compared  with  a  year  ago  short  term  securities  arc  up  $29,070,996. 
other  securities  up  $19,734,152.  notes  in  cireul.ation  up  $34,290,021.  Dom¬ 
inion  government  deposits  up  $5,067,638  aud  chartered  bank  deposits  up  ^  closely  confined  to  tlie  domestic  niar- 
$10,978,959. 


The  expansion  of  exports  of  live 
stock  and  meat  shows  clearly  the 
shift  that  has  recently  taken  place 
in  the  type  of  production  of  farm 
products.  This  shift  reflects  an  en¬ 
deavor  to  produce  xv-hat  the  market 
required  rather  than  what  was  not 
so  bady  needed  .iudged  by  prices 
prevailing.  The  trend  of  production 
during  recent  years  had  a  great  deal 
to  do  xvith  the  reestablishment  of 
prices  of  farm  products  more  nearly 
conipur-  I  on  a  pur  xvith  otlier  goods.  Another 
factor  xvas  restricted  production  of 
many  farm  products  in  many  differ¬ 
ent  sections  of  the  xvorld.  The  main 
influence  of  all  xvas  the  scries  of 
small  crops  xvliich  occurred  also  in 
various'  sections.  This  combination 
gradually  changed  plenty  to  scarcity 
particularly  in  some  lines  and  this 
was  reflected  in  hi,clier  prices  in 
tho  late  months  of  1936.  Insofar  as 
higher  prices  are  tlie  result  only  of 
crop  failure,  the  gain  in  purchasing 
power  Is  limited.  A’^et  international 
trade  has  increased  in  volume  at 
higher  prices.  Increased  exports 
!  xvtih  small  crops  was  possible 
:  through  disposal  of  tlie  carryover 
of  grains  from  previous  years  and 
:  expansion  in  production  of  live 
j  stock.  ' 

j  The  recent  rise  iu  price  has  been 
;  naturally  very  unex'cn  iu  different 
I  farm  products.  Generally  tlie  in- 
I  crease  has  been  greatest  in  those 
i  goods  now-  iu  greatest  demand  in 
exivirt  trade.  Farm  products  more 


Domi- 


The  Annual  Statement  of 

NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

FOR  THE  YEAR  1936 

‘DUILDING  soundly  and  consistently  upon  time-proven  principles 
^  of  Mutual  insurance,  this  Company's  record  is  one  of  uninter¬ 
rupted  progress  and  expansion,  until  today  it  has  achieved  a  position 
of  incontestible  strength  and  soundness. 

SOUND  CONSERVATIVE  GROWTH 


Y*<*r 

Admitted  Asieta 

Surplus 

(lucludinq  Voluntary  Roaorvoo) 

PromluDK  Wrltton 

;906 

$  124,312.33 

$  397.88 

$  200,011.47 

1916 

486,094.21 

132,744.32 

771,851.:’7 

1926 

3,751,733.94 

712,358.80 

5,864,208.93 

1936 

6,907,141.05 

2,016,206.49 

6,511,778.14 

Losses  Paid  to  Policyholders  Since  Organization _  _ $38,099,944.66 

Dividends  and  Savings  to  Policyholders  Since  Organization  $24,01 2,030.95 

POLICYHOLDER  BENEFITS  YEAR  1936 

LOSSES  PAID . $2,150,763.28 

DIVIDENDS  PAID  TO  POLICYHOLDERS . $1,143,727.68 


COMPANY 

Txrid  direct  to 


ti.xiik  clparings  in  t'anada  for  ilip  week  ended 
I'ehruary  goth  and  comparisons  willi  a  year  ago 


.ASSETS: 

1.  Ucser\'e:  « 

Ciold  coin  and  hiillton . 

Silver  bullion  . 

Sterling  and  H.S.  funds.  .  .  . 
Cold  Stand.  Countries  .  . . 


Feb.  ITth  Feb. '24th  Cliange  in  week  Change  in  year 


19.17 


42 

;i82 

.581 

600 

(!70 


Montn-al  , 

Toronto 

XVinnipeg 

X'ancouver 

Ottawa 

IlHmiltun  ... 

(2uebe<‘ . 

T.ondon . 

Halifax  . 

Calgary 
•Saint  .lolin 
victoria  . 

ttig'na . 

t'idmonton 

Brantford. 

I'orl  William 
Stiorlirookc  , 
Kiti'htner 
Moose  Jaw  , 

N.  XX’estminster 
Saskatoon  .  .  .  . 

Moncton . 

('hatliam . 

Sarnia . 

Sudbury . 

Medicine  Hat  . 
Prince  Albert.  . 
I.«tbbridge. 
Brandon . 


98  citiea. 


lll,8:!0,539 


1936 

$ 

81,874,669  : 


Subsidiary  Coin  . 

l,oan  and  Advances . . 

126,l3«,0.'l  Ul.OlO.lOt  ;  6.  Bills  Bought  in  Open  Market . 

28.164,8(58  32.123,824  |  6.  Investments: 

(al  Dom.  and  Prov.  short  term 

K'curities  . 

',bl  Other  Doni.  and  Pro\ . 
securities . 


179,474,(599 

2.251.23S 

13.8.36.319 


195.562.157 

210,992 


1 79.423.00 1 
2.280.780 
17,136,142 


198,839.927 

174,396 


20,901,617 
14.0118,507 
4.602.583 
4.167,924 
•2.337,162 
2.024.127 
6,113,844 
1 .5.52,968 
1.. 587,231 
2,731,784 
3,514.25:1 
859,870 
(i3.’ ,.*)86 
..89."81 
9.39,840 
442.939 
4»7.6'22 
1,128.664 
618.621 
.511,218 
443,702 
940^02 
170,442 
270,880 
360,225 
2187121 


18,711,050 
13,176,991 
3.884.160 
2,724.1.58 
2,324,916  1 
1,848.967  1 
4,633,635  j 
1.424,975  ; 
1,298,835 
1 .990.569  I 
3,019,547  ' 
769,129 
402,151  ! 
316,113 


Total  inx  estment-s 

7.  Bank  Premises . 

8.  All  other  asacta  . 

TOTAI,  ASSETS. 

I.IABII.ITIKS:- 

I.  Capital  paid  up 
Heat  fund 


57,832,842 

103.015,40.5 

160,848,248 

300.318 

3,095,2.59 


55,180,504 

102.274,174 

157.427,678 

360.246 

3,294,011 


29,542 

3,299,823 


2,652,338 

741.231 


$ 

895,839 

784.513 

6,622.947 

5,167 


ket  have  not 'shared  fully  iu  tlie  gen 
eral  increa.se.  Thi.s  brin.es  us  (o  a 
consideration  of  domestic,  trade. 


6,506,456  j 
70.744 


360.076,976  360,096,2.59  ) 


3,420,370 

198,70-2 

19,283 


906,726  3.  Notes  in  circulatiun 


385.769 

463.240 

1,060.760 

668.949 

430.477 

363.477 
829,810 

143.950 
237,616 
372,160 

'171,387 


838,587,837  3i 


3?*, >71.1 


•44 


Deposits 

fa)  Dominion  . 

(bl  Provincial . 

(c)  Chartered  banks ... . 

(d)  Other 


TOTAL  DEPOSITS.... 

5.  Liabilities  payable  abroad . 

6.  All  other  liabilities . 

■  TOTALXIABtLITIES,..  360.076.976  . .  . . 

Hatio  uf  natraaarv*  to  netm  and  rtepoaita  arw  an  at  857si8  pw  cent  <«inpai«d^tb  38.21  per 
the  previouaveek  and  84.48  .per  cent  in  the  pteceediii'g  year.  ,  . 


Domestic  Trade 

liiiproved  conditions  in  Britain 
have  been  generally  atinbiited  to 
expansion  of  domestic  trade.  Noxv 

. i  tho  League  of  .Nations  reports  that 

. i  domestic  business  in  most  countries ' 

,,,  i  records  a  more  rapid  improvemeni 

*  . .  j  Ilian  international  trade.  Tliis  may 

-*  19,784,152  1  be  expected  xvhen  there  lias  been, 
18  778  148  I  '"■'do  variation  in  the  prices  of 
i  ’‘246!486  j  diffferent.  classes  of  goods.  Tlie  rea- 
J’ll^^ison  is  that  countries  specialize  in 
56.078,398 1 lines,  ('oii.sequently  varia¬ 
tion  in  prices  has  a  ditferent  effeei 
)  .5  100000  countries  producing  different 

i  ' ’.57o!623  :  products.  Tlic  past  fexv  >  pars  boro 
t  34,290,021  i  heavily  on  those  countries  exporting^ 
j.  5.067,638 !  ppoducts.  liiiporter.s  of  cheap 

food  have  lieeii  able  to  buy  more  for 
loss  money  or  secure  more  food  for: 
leas  other  goods.  Loss  expense  for ' 
import!^  food  left  a  larger  surplus  { 
fur  expansiuu  of  domestic  trade  iu  ’ 
building  and  construction  in  i'Miport-j 
ing  nations  but  left  smaller  amounts  • 
for. building, and  repairing  plants  in' 


1.  Dividends  are 
Policyholders. 

2.  Policies  are  non-assessoble. 

3.  Careful  selection  of  properties  and 
owners,  and  full  co-operation  ot 


HIGHLIGHTS 

policyholders  hove  resulted  In 
dividend.s  and  sovinqs  to  policy¬ 
holders  of  over  24  million  dollars. 

4.  Prompt  and  satisfactory  settle 
ment  of  losses. 


SUMMARY  FINANCIAL  STATEMENT 
As  of  Decembtr  31,  1936 


ASSETS 

Cosh  in  Office  and  Banks. _ _  91,014,159.95 

Securities  .  4.803,736.42 

Thcae  cocu.Mics  cohstV  ci  Govorn- 
n.enl.  ctalt*)  and  muntcipal  bond* 
at  OHiOrltzcd  value  and  other  *•- 
(.'uritie*  cf  the  hiqhcst  qiadcpius 
accrued  interest. 

Premiums  in  Course  of  Collection  774.650.87 

P.il  accoiu.ts  over  00  days  old 
are  ex-rluced. 

Miscellaneous  Assets  314,593.81 

c^onsialing  ct  aiiicurits  aue  from 
otlier  insuiance  rompcniies,  le-al 
c.sta'e  owned,  el7. 

*  Total  Admitted  Assets  Be- 
lonqlng  to  Policyholders  S6.907. 141.05 

Fioin  thesf'  n.^Bois  wo  ha-.'o  rxek:- 
drd  ail  furniture  a?;d  I.'xtures, 
ou*on:obilcs.  pi.-ntinq  plant,  sup- 
rher-  a-d  p'-omiuni  acc’Sur.^s  ovn 
'^0  days  c.d. 


LiABamES 

Iteterre  for  Losses  ond  Adfuetment 
Expense  _ _  $ 

Reterre  for  Unearned  Premiums 


This  reserve  is  the  full  unearned 
y^rtlcn  cf  the  premiums  and  u 
available  for  the  payment  of 
losses. 

Reserre  to  Cover  Alt  Other  llobUI- 
ties  _ _ _ _  _ 

This  in  a  reserjo  to  cover  faxee 
accrued  and  all  other  miscella¬ 
neous  liabilities. 


320  881  81 
4,183,786.12 


396,466.13 


^Surplus  ... 


2,011,206.49 


nc!  ides  $!00  000.00  Totuntary 


96.907.141.96 


TORONTO. 


r  c’t  At.  -ks  and  ht^rds  owned,  opsets  and  surplus  would  )sw 
ets.  $7.09$, 406. 35;  Surplus.  13,205.471.79 


HEAD  OmCE  IN  CANADA: 

Randall  Building,  535  West  Georgia  St..  Vancouver.  B.  C. 
BRANCHES: 

HfiMIlTON,  OTTflWn,  HPLlFflX,  N  S..  ST.  lOHN,  N.R.,  OUHBBC  CTTr,  MONTREAL. 
WINNIPEG.  SfiSKOTOON,  EDMONTON,  CALGARY,  KELOWNA,  VICTORIA 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


NINEDEVELOPMENT 
IN  NOVA  SCOTIA 
FORGING  AHEAD 


Trovuicc  To-day  Has  22  Gold 
Minuig  Enterprises,  J.  P. 
Messervey  Reports 


riu  hliaft  vill  be  conipleteiJ  lo 
fi.  Aviili  four  Ic^•C'Ib  etitii  blit  bed  .sutiir 
lime  in  April,  (lie  niatia;;cr  c.xpcrt  . 
[banioud  dnlliiis  hat  been  ictuiin.i' 
from  the  siirfarc  to  the  catt  and 
rnrtbrr  oie  indications  lia\c  been 
obtained.  At  the  drift  cuds  on  the 
IG.j  ft.  level,  short  stub  erosscuts 
explore  the  full  /:onc  rvidtbs.  t-l' ' 
short  drift  2.3  ft.  in  IcuKth  was  dri\- 
cn  cast  from  the  shaft  crosscut  in 
llie  foolwall  of  "H"  zone.  Inic  lo 
heavy  overburden  no  information  is  i 
known  about  the  zincs  tit  surftice  so  j 
no  correlation  i.«  iiossible.  titjoibc’  | 
level  has  been  established.  |■ronl 
the  limited  tiniount  of  zone  explorti- 
v-cotia.  '  J jp„  date  it  is  impossible  to  dete.  - 
cone  b.v  producod  I  mine  the  incidence  and  therefor" 
the  importance  of  the  cotirse  Ridd 
occurrence.  So  far  the  visibb;  cold 
does  not  tippear  to  persist  for  tin; 
sreiii  distance  Ititertilly;  the  nio.-t' 
eonlinuons  has  been  in  the  sliort 
foot  Willi  drift*  of  "If  zone  where 
uold  showed  III  a  strin.eer  for  .1 
length  of  iihont  23  fi.  Insuffieieii 
work  has  been  done  yet  tboueh  lo 
lake  values  on  the  level  as  a  whole, 
the  mana.eenieni  explains. 


Ontario  Gold  Production  In 
January  Gained  14.2  P.  C. 


Output  Valued  at  $7,120,010  as  Compared  With  $6,234.- 
414  Year  Ago — Porcupine  Area  Leads  With 
$3,166,931 — 38  Producing  Mines 


OUTPUT  UP  30  P.C. 


The 

.laiina  ry 


dd  mines  of  Ontario  diirins  ;  ttliore.  Wripht-l larsrcav c.. 


produced  bullion  to  the  j  Mushes,  yylvanitr  Macasi-a, 


■feek- 
Kit  k 
a.  liid- 


if  Nova 


The  rio'ince 
r.hicb  in  years 
■uillinu;,  of  dollars  iii  sold,  is  tisain 
forsins  abetid  with  sold  output,  tis 
,1  'csiiii  of  an  influx  of  outside  ca|ii- 
i,il,  eoitil'iiied  with  the  incretis.d 
price  of  cold  and  modern  minins 
tnetbod'.  .1  I’.  Messervev.  Mepiily 

Mini;. ter  of  .\lines  for  N'.nti  Scoliti. 
•eport:,  fh;ii  lo  da.'  there  are  L'2  sold 
miniilS  enteiprises  in  .No\a  Scotiti. 
1  I  of  which  were  in  slead'  operaii.m 
durins  tb"  w  hole  of  i:i:;';wiiii  the  de- 
'elofimcnt  and  expioraiion  of  vari¬ 
ous  sr>ld  deposits,  ami  ih"  ac-li.i,l 
ruoduei ion  of  sohl  in  .Vova  ^^coiia 
durins  l''';ti  show  id  an  inerea,~c  of 
;o  per  •.'cnt.  over  ihe  v  e;i  r  ite',.'..  to,  I 
appruximately  veil  )ii  i  c.  nl.  o\ .  r 
.sold  outpiil  in  Ifi.;::.  .NTiieieen  of 
tiie.-e  unne;  eonirihiUed  to  the  mo 
diiction  in  Ihe  pro' me.'  in  l!i:;i'..  Six 
•  f  ihi'.c  w  el  e  in  'lead'  opi-ralioii 
du.rins  the  "  liolc  '.  ai.  .iinl  of  the  1." 
intermitten;  operaiion,-  five  are  ex- 
|. retell  to  !e;iih  sfe.oly  proi  |  n  c't  a.Ui 
Unrinf  ttii--  cnileio  '  e;i  1  .  I'bils  .\ij';i 
^eotia  "ill  lia'e  It  piodileer;  iluiins 


PAN-CANADIAN  HAS 
EXTENSIVE  PLANS 


value  of  -K  1. 1 2(1.0111  accordins  to  theiland  (.tike  (Told.  Tuburn,  Onie 
report  of  the  Department  of  Minc.s.  |  sood.  Atorris  Kirkliind.  rtoiirkes.. 

T  his  compares  with  S(;.2:M.11I  in  the  |  Matlielii'vv an  (2>  A’ouns--r):i\ id- 
.<ame  mon<h  of  i;i:’.i;  ;ind  repre.-ctits  j  ;-on.  ,\Ia(aeliew;in  (  onsolidated. 
an  increiise  of  !(SS3.3n(;  or  14.2  per:  >'0r1lnves(erii  (TnlHrio  (171  l.ittle 
ecni.  T'tins  of  ore  milled  rose  from  |  I.ons  I,ac,  piekb'  Crow,  (tentral  Pa- 
(103.333  to  h!i!,.';i(;.  !  trivia  Mow  e>'.  Mi  Kcnzie  Ucd  f.iikc, 

.\ll  four  sold-produeiirs  belts  Northern  fimpire,  T';ishol:i.  Red 
showed  iiiercases.  \';ilue  of  roren- i  Make  Mold  Shore.r,  .1.  .V|.  (  on.solidilf- 
pine's  output  rosi'  frmii  .''i2,t;.‘il,(;i7  ed.  Darwin,  Arpop.  I’iirkhill,  Wen- 
in  .lanuar.v.  IfiTt;.  to  .S:!.  I  (hi. ft:;  I :  KirK-idiso.  Rruisriuei,  Mndscni  Piitrieia, 
land  Make  from  ?2.7(;7.ISO  to  .'il2.!lf>l.  Minto,  JTeeti  l/akc. 
til't;  Mafaehewan  from  si|f.,7ni  lo  |  Production  b,'  sold  mines  in  .Ian  , 
from  .’Sii'i.'.  0 1 ::  to  ^.537,1110.  j  n:;7.  as  reported  to  the  Dntiirio  Dc- 

rrodiiction  in  otinees  for  last  iiartnieni  of  Mine.'-',  also  comparative 
monlh  w  as  si'en  as  follows:  I’or- i  fisures  for  .Ian.  IlCitl.  are  siio’cn  br- 
eittiine  ti(i,2(;(i:  Kirkland  Make  SI.- j  low.  'All  values  are  in  t  an.idian 
.'•lO:  .Matal'liew  .in  liSttri;  North"  est- |  funds. 

ern  (Tntario  21,303.  j  The  prodttetion  lisiires  for  .tanii- 

(miario  produiin.c  sold  mine,';  in  ary.  I!):!7.  which  are  based  on  shlp- 
oi  der  of  oiit|int  for  .lanuary  follow;  itnents.  were  below  llioi.e  for  tnepre-l 
roreiipine  Itell  (Ui)  -.  llolllnscr, '  vious  month.  It  should  be  pointed 


leering  Co.  ir.  being  forwarded  to 
;  shareholders  by  Charles  Desroslers. 

I  president  of  Krupress  Con  solid.!  ted. 

I  who  stales  that  a  meeting  of  share, 
holders  will  be  called  in  the  near 
future. 

The  three  engineers  reporting  on 
the  property  are  W.  IT.  Emens,  who. 
on  December  31.  1036.  reported 

"previous  reports  of  high  assays  arc  j 
entirely  incorrect.”  and  "there  is  no 
I  evidence  that  the  upper  or  lower  adit 
workings  were  ever,  at  any  time. 

'  properly  channel  sampled."  On  .Tau- 
utiry  2S,  1037,  IT.  T.  Aircy  reported 
"the  finances  of  the  Empress  com¬ 
pany  vould  he  expended  to  better 
advantage  on  another  property."  C. 
F.  foekshult  reported  on  February 
13  "that  on  33  drill  boles  values 
were  contained  in  less  than  of 
material.  The  average  value  of  17 
holes  on  the  north  branch  is  00c  for 
an  average  core  length  of  20  ft. 

The  final  report  of  General  En¬ 
gineering  Co.  i.s  dated  February  13 
and  the  letter  to  shareholders  from 
Mr.  Desrosiers  is  dated  February  21. 

Traded  in  the  unlisted  market 
Empress  stock  reached  a  high  i.fSa- 
87  on  Tiecember  17.  broke  quickly  to 
13-13  in  the  last  two  weeks  of  De- 
eeniber.  On  .lanuary  27  the  stock 
was  (iiioted  '18-51  and  on  .lanuary  28 
at  3.6-38  at  which  point  il  remained 
until  February  12  when  the  market 
disappeared. 


Good  Progress  Elein?;  Made  with 
InsinllaTion  Electric  Mininf» 
Plant 


V'lniiirc-  .  I.id.,  Iii.dd:'  a  lonti'olling 
''PMnn  .iiid  i.  diririinc  mosi  pri> 
_ipc.:i''*  "pi  r.i  1  ions  in  ^Nova  Scotia 
Ti  III!'  ( ill' '-boiii  .\|ine.'-.  I, Id  i  Pi  v 
havt  bcin  "orkini:  steadily  for  the 
I'.'si  IW"  '(.n.s,  iirid  are  now  millili,:; 
I'i'i  i"tis  d.iily.  .ind  the  operations 
.'!(■  iiporied  I"  be  s:i i isfaetory  in 
.'i  rv  re,  peel.  \|r.  yie.-^servey  state;. 

'  "P  'did.ili  d  Smelters  is  operating 
II  inipoi  laiit  development  in  the 
.■||•lb"n  disirici.  .\  shaft  is  now  to 
I  d<  tub  of  3311  ft.  and  the  comiianv 
I  likin':  I"  the  I.Onp  fi.  level.  Cu 
•  'i'-  '"II  !'  level,  afiei'  e.'irefiillv 
..i.kiiir  re  nil;  they  were  found  to 
''!■  ii'Ti  ihai  sinkinu  to  t.ofifi  fi. 
'll  pill  w  a  immediatelv  commenced. 

■  "in  ol  Ida  led  Smelier.s  luive  reeonliy 
•■(ken  on  ;ir;oili"i-  dc.  elopmen I ,  iheir 
erond  111  .Nova  Scoli.'i,  in  the  Sal-, 
"ion  Riv  I  r  a  rea. 

I'urinr.  ili"  ■  iimniei'  of  l!i:;ii  Seal 
IJari'iii  Coiil  .Mines  commenced  Hidi¬ 
ng  w.'ih  a  20"  Ion  cyanide  rod  nitll. 
Till-  w.i.  III'  rcstili  of  ibree  years' 
development  work  on  a  wide  belt  t'f 
ijuartzile,  and  in  wliicb  are  in- 
•■rl.ired  numerous  f|uuiiz  siriim- 
I  I  S  The  shaft  b.n«  been  sunk  j 
to  the  123  font  level,  a  n  d  i 
evtcnbivr  underground  exifloratioit  ■ 
work  has  disclosed  contir. jiitioii  of 
■lie  ore  bodies  at  depth.  .vt  the  300 
D.  level,  the  mining  wtdih  is  reputed 
to  be  13  ft.  in  width. 

.Nugcid  vtining  (  orp 
hou.e  area,  have  entircl,>'  rohabili- 
tated  this  mine.  The  main  shaft  h;i.; 
beep  put  down  lo  a.deplii  of  313  ft. 
with  a  present  objective  of  700  ft. 
Over  $(100. 000  of  ore  I.s  already  ' 
blocked  out.  and  indicated  ore  in  tbei 
iriDC,  .IS  calculated  by  two  engineer.^, 
I'uns  up  into  millirms  of  doll.'irs. 
Only  l.Tsf  mouth  milling  was  roni-  , 
mepced  with  .a  23  ton  pilot  mill 
"  hleh  was  recenlly  put  into  opcia  ^ 
fion.  and  the  •contpanys  plans  arc 
for  the  construeiion  of  .i  100  tnni 
mill  during  the  pre.-ent  xav.  .Mon 
taguo  Gold  .Mipe.s  is  one  of  the  pio-  | 
Peers  m  the  revival  of  the  jridustrv.  ] 
and  b;)-;  steadily  and  iirogre.ssively  | 
operated  since  lO.jiJ.  t  orsiderabl'' 
f'indr.  have  been  expended  oti  (he  d'  ■  i 
velopmeut  of  the  mine.  \v  hicli  IS  now  | 
in  production  with  a  miil  of  73  tori'- 
daily  rapacity.  AVavcrley  <  onsoK. 
dated  .Mmc-,  i.td..  at  Waverby,  n.-i,- 
rnet  with  gcioi)  re;,ult.s.  Si-.ce  \i.,v 
lir'i.  the  mine  lia;-  been  in  prodiji 
’■lop  'V'ltk'  a  small  mill.  Ki'-uK;  uri 
■ierrround  have  been  sa  i  isfadoi  y, 
and  the  ,'haft  iis  now  down  in  a 
depth  of  OOfi  fi. 

Other  cornpal.iirs.  such  as  .\voii 
'rold  Mines  ami  Oiler  l..ike  (;..lcl 
'.I’PlPg  Syndicate,  have  (■"niplei(''il 
mil!  erection 


Amo.,  ujiie.  I’an  (  .'inadian  Gold 
Mines,  holding  properlv  in  (  adiHai 
tnwii  hip.  Qimt"  e.  i;  piirsiiiin;  an 
.■|  ,r.,gre.  .;iv  e  ea  in  p.'l  i  gli  of  lievelopiii;  M  t 
under  the  direeiion  of  .Mines  (tper.it- 
ing  t  'orp.  of  ,\i;'.'-s'ichnscl  Is.  Good 
lirogress  is  hciiig  mad.'  vvilh  iiisl. il¬ 
lation  of  Ihe  elect  rical  l.v  opeialei) 
mining  plain  I’;  act  ically  all  ihe  ne 
eesstiry  c<|ilipiiicni  Iitis  ari  ived  at  the 
prnpeiiy  with  ilic  remaining  nnils 
expected  to  lie  delivered  to  Ihe 
ground  last  week.  The  power  house 
h.'is  heeii  eonipleleti  and  is  retidy  tor 
opefiition.  vviilt  power  heing  supplied 
by  the  Giinada  .Northern  Fower 
(  orp. 

I  poll  com plei ion  of  the  mining 
plant,  sinking  of  the  new  shaft  will 
he  started  with  an  initial  objoetive 
of  :;nn  feet,  levels  to  be  established 
at  130  and  273  ft.  The  site  of  the 
present  campai.cn  is  lociited  about 
tlirce-quarlers  of  a  mile  northwest 
tif  the  .No.  I  sltovviug.  which  was  the 
first  worked  on  the  ground, 
drilling  c.'impaign  was  in  progres.- 
at  the  location  for  sever.'il  monih- 
during  l.-isl  year,  but  llie  expioraiion 
work  was  curtailed  after  the  hcgiti- 
ning  of  the  present  year,  in  ordci 
that  full  attention  rnighf  he  eotieen- 


\lc  lnlyre.  Dome,  Itiitfalo  .Ankerile. 
Pamonr,  (  oniaunim,  Faymaster.  .An¬ 
glo  lliirouian.  Gillies  Lake.  Ro;  ■; 
1 1  loll inger  I . 

Kirkliiiiil  l.ake  Ttell  illi  G.'kc 


out  ili.it  orea  liotia I ly  slijpn.e.its  do 
tiol  correspond  willi  the  arlual  i  iit- 


put.  since  gold  reeovereij 
monlh  is  .shipped  in  a  follow: 
rio.l. 


one 

pc 
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I  lirir. 


Tod-a 

l  Mlljr 

MilloH 

Millrtl 

Pnrriirunr  I’.rlt  ,  .  .  . 

Ri’i.f;:  1 

l!.ti  .4.»iIV 

.'lOO.nnv 

Kirkl;4D*l  l.wkr  flrlt  ,  , 

|f>6.0«O 

2..  6  (.ISO 

ir»:.  2!).*, 

Mnfflclu'AA  an  ... 

1 16, ‘.01 

36, '.09 

,\orlli8AD;  torn  l.)Dl;jrio  .  . 

J»H,.',1.’, 

6.231.11 1 

6^H.3ir. 
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ARNTFIEID  SVN.  CLAIMS  EMPRESS 
NAME  CHANGED  ASSAYS  INCORRECT 


GOOD  PROGRESS 
POWELL  ROUYN 


Plan  Sinkinf;  of  New  Sliaft  and 
Fnrlhcr  Diamond  Drilling: 
Work 


Shareholders  Get  2  Shares  Pen- 1  Engineerintx  Firm  Recommends 


naque  Mining  Corp.  For  Elach 
One  of  the  Old 


Operations  Should  Cease  at 
Jackfish  Property 


Toronto  Duieau  The  l  inanclal  Timta 

Toronto.  Immediate  cessation  of 
work  iit  the  .laek'fish  -properly  of 
Fmpres.s  Consolidated  Gobi  .Mines, 
Did.,  is  recomniended  in  a  report 
made  by  General  Engineering  (  b.  and 


irar.ed  in  piilting  everything  in  .shape 
for  the  underground  campaign.  Re- M''"'.'  I'" 
siill.s  of  drilling  returned  good  lue  ■ 
inlcrscctio-ns  in  several  of  the  holes, 
which  compared  favorably  with  the 
;  indications  revealed  by  a  siirfiiee  j 
j  sampling  program  carried  out  previ- 
lously  by  Noranda  Mines.  Under  Ihei 
,  .  i  arrangement  between  the  two  com- ■  broaden  the  capital  slrueitire  to  |ier- 

G.c  Rloek-  pgnjpj,  profits  "ill  he  equally  di-  juiit  the  company  to  cn.gage  in  active 
iviried.  with  Fan-Canadian  to  eon- i  operation 
Itinno  prospecting  work  on  Ihe  por¬ 
tions  of  Ihe  property  not  included  in  j  ihai 
i  the,  arrangement  with  .Mines  Oper¬ 
ating  (,'orp. 


Toronto  Buremi  Tho  Financial 
T'uronio.  —  Shareholders  of  Aint- 
ficld  .Mining  Syndicate.  1/iinilcd.  at 
Ihe  annual  meeting  held  Fell.  23th. 
rttilficd  the  propositi  of  the  direeiors 
to  Iriinsfer  the  assets  of  the  present 
I'onijiaiiy  to  a  new  cfimpany  lo  he 
roi  iited.  and  w  hich  will  he  known  i  based  on  the  independenf  reports  of 
as  Feniiinnie  .Mining  ( 'orporalion. ' '1"ec  eompelcul  engiueers.  "The 
The  imw  eoinpany  is  lo  Ite  ciipitiil-  <'osi  of  ;i  hulk  .sampling  plant  and 
ized  ill  :;,iiiMi, 0(1(1  shares  and  Arnifield  opeiiiiiun  is  in  no  way  justified.  " — 
.Mii'iii'-  Syndiciite  .sioekholdri;;  will  "sueli  value.s  as  have  oocasionally 
receive  two  shiires  of  the  new  eoiii-  ■'1m’"’o  np  in  Ihe  multiiiido  of  sani- 
nte  share  of  the  old.  I  ples  iissayed  under  our  direeiion 

have  been  loo  iitfrcquenl  and  low 


In  explaining  the  inoposal.  R.  V. 
.Arntficld.  seerotary-treasurer,  slress- 
ed  the  confusion  of  identit’y  arising 
from  the  similarity  of  Iho  namo  of 
the  company  with  Arntficld  Gold 
.Mines,  and  also  Iho  desire  lo 


grade  lo  indicate  ore  under  iiny  ' 
sound  method  of  computing  tonnage 
viilties."  —  "additional  work  :it  the 
present  location  would  be  tin  nnjus-  ’ 
lifitible  expenditure  of  funds  at  the  i 


Toionin  Burrau  The  Finencie)  Time* 
Toronto.  —  Considerable  progress 
has  been  made  at  the  Powell  Roiiyn 
Gold  Mines.  adjoining  Noranda 
Mines,  since  Ihe  conelusion  of  satis- 
factory  financing  arrangements  for 
a  thorough  exploration  of  the  pro- 
I  pony  by  strong  New  A’ork  interests 
was  cdmplcfcd.  Included  in  devel¬ 
opment  work  for  the,  fiiluic  Is  fiir- 
‘  ther  diamond  drilling  and  the  sink¬ 
ing  of  the  new-  tlirce-compartuicnt 
I  vertical  s'liaft,  '100  ft.  distant  from 
the  .No.  I  incline  ciilrv,  by  electric 
'  iiowcr  lo  a  first  objective  of  750  ft. 

!  This  .No.  2  vertical  shaft  has  already 
reached  a  dc'iilh  of  in  excess  of  73  fi. 

;  by  gas-drivcu  nieiins  and  the  change- 
'  over  of  the  w  hole  mine  to  elcrfrie 
j  power  scheduled  for  about  .\larcli  Isl 
I  will  greatly  accelerate  tlic  work  in 
'  hand.  At  I  be  same  time,  current 
I  development  ttlso  included  the  deep¬ 
ening  of  No.  I  incline  shaft  to  550  ft., 
land  the  resumed  examiivjtion  of  the 
I  "F"  copper  discovery  located  on.  the 
i  property  by  previous  operators. 

'  Alining  which  is  continuing  from 
,  the  .No.  I  shaft  and  check  sampling 
of  north  and  south  drifts  at  500-ft. 
level,  has  been  carried  out  in  recent 
'work  for  a  length  exceeding  500  ft. 
(TirrcDt  car  ore  samples  returned  ttc 
average  of  from  86  to  -812  per  ton 
over  drift,  widths.  Operations  in 
103'1  and  1935  were  centred  on  the 


Important  Notice 

TO  THE 

Shareholders 


OF 


Kerr-Addison  Gold  Mines 


G\(»  rerstiiiul  Liability) 


LIMITED 


NOTICE  IS  HEREBY  GIVEN  that  pursuant  to 
a  resolution  of  the  DiiTictors  an  offeiing  Avill  be 
made  of  shares  of  the  Capital  Treasui'y  Stock  of 
KERR-ADDISON  GOLD  MINES  LIMITED  (No 
I’ensonal  Liability)  to  the  Sliaix:holders  of  the  Com¬ 
pany  Oil  the  basis  of  one  share  for  each  three  share.s 
held,  at  the  price  of  80  cents  per  share.  In  oi'der  to 
receive  their  rights  to  purchase  shares,  shamhold- 
ers  must  have  certificates  registered  in  their  oAAn 
name  not  later  than  12  o'clock  noon  on  Saturday, 
the  20th  day  of  March,  1937.  Certificates  should 
be  forwarded  for  transfer  to  the  Company’s  Regis¬ 
trar  and  Transfer  Agent,  Chartei’ed  Trust  and 
Executor  Company,  34  King  Street  West,  Toronto. 
Warrants  to  .subscribe  Avill  lie  fonvardol  imme¬ 
diately  after  that  date. 


1 937 


patcfi  .at  Toi-'Onto  this  27tli  day  of  February, 


G.  A.  CAVIN,  Secretaiy, 
KeiT-Addison  Gold  Mines  Limited, 
(No  Personal  Liability) 


diitmond  drilling.  •  :  grade.  No.  3  hole  is  being  drilled 

The  eoniiMin.v  has  8123.000  in  the  j  lo  obtaiu  iDformation  at  depth  on 
tioasiiry  and  all  raacbiucry  has  been;  the  shaft  structure,  .some  400  ft.  cast 


paid  for. 


Upper  Canada  Mines  Making 
Good  Progress  Sinking  Shaft 


of  the  shaft.  The  ore  coudilions  con- 
tiuuc  to  persist  in  the  shaft  and  re¬ 
cent  muck  samples  g.Tvc  value.!  as 
high  as  834.65  per  Ion. 

I  ho  assa.v  office  building  has  been 
completed  and  equipment  has  been 
installed  and  is  now  in  operation 
under  the  direction  of  5.  TTescolt. 
formerly  of  the  govcrnmeoi  lesiing 
laboratories  of  Cobalt. 


On  Complaint  From  N.B. 


Toronto  Bureau  The  Finan4;ial  Timtf 

Toronto.  —  Shaft  sinking  at  the 
Upper  Canada  AMnes  property  in  the 
eastern  Kirkland  I.akc  field  is  pro¬ 
ceeding  at  a  very  good  rate  consider-  _  c"  i  /-.i  i 

ing  weather  conditions  and  the  flu  1  Oronto  Firm  Is  Closcd 
epidemic'.  R.  R.  Brown,  president.' 
states  in  a  report  to  shareholder.!. 

The  shiift  is  now  in  the  neighbor-  - - 

hood  of  '150  ft.  and  is  nearing  the  Msritim*  Bureau  The  Financial  Time* 

objective  of  500  ft.  Stations  havci  Saint  .lohn. — .As  a  result  of  a  re- 
beett  cut  and  timbered  tit  250  and]  port  from  G.  Earle  l,ogan.  sccreUi ' 
375  ft.  'of  the  New  Brunswick  Fublie  Uiili- 

Diamond  drilling  is  proceeding  ;  ties  Commission.  Ihe  Ontario  Socuri 
from  surface  which  will  make  avail- 1  ties  Commission  ha.s  can'CcUcd  tlie 
able  further  information  when  gen- 1  license  of  H.  M.  Carruthers  A:  Uom 
oral  development  work  starts  on  the  :  pany.  Toronto.  This  is  the  first  dc 


presiHtt  linio."  are  amoiig  the  con-  Present  area  and  the  north  section  of ;  three  levels  established  down  to  500  j  finite  action  of  this  nature  to  be  fo! 
elti.sinns  siibmitted  by  R.  AI.  F,  l-him-  !  Powell  gold  vein.  Surface  sain-  ,  ft.  The  first  hole  drilled  to  the  north  ]  lowed  through  co-operation  between 


the 

ely 


ill.on,  Mr.  Ilamiltnn  lerommends 
thill  the  siii'faee  of  the  properly 
might  be  cxiiniincd  next  spring  by  a 
,  .  reliable  exploration  engineer  :ind 
Iho  ncAv  company  will  »onti'olt,he  rcstiiclion  of  aulhoritv  over 
.Arntficld  Gold  Aimes.  Salnio-Alalartie 


Up  to  the  present 
company's  status  has  been  hit 
of  a  h'olding  concern. 

will 


Dorval  Siscoe  Shaft  Has 

Reached  135-Foot  Level. 


Alines  and  will  also  have  Substantial 
onuities  in  Arncoenr  Gold  Alines. 

Francocur  and  a  large  Work  of 
claims  in  Boischatrl  Twit.,  neighboi- 
'  ing  .Arntficld  Gold  Alines  on  the  east. 

!  V.  .A.  .Fames,  Af.E..  miric-miin;igei' 

Toronto  —Dorval  Siscoe  Mines  .Annfield  Gold  Alines,  and  under  i  direcicirs  w  ith  F.  S.  .A rnifield  as  pre- 

pushing  sliafl  sinking  and  has  reach-  whose  icchitical  direeiion  the  whole  sideni  wiis  re-elected. 


*l’e>ronto  Rur#«u  Tha  Mnanclal  Timai 


of  the  shaft  to  obtain  structural  in- 1  this  and  other  provinces  in  the  ca.' 
formation  on  the  parallel  vein  sys- j  of  a  brokerage  firm  vvhicli.  il  is 
tern,  cut  four  favorable  mineralized  j  claimed,  used  high  pres.sui  e  sal*  - 
Intersections  of  quartz  and  porphyry  method, s  over  the  long  distance  tele' 
which  gave  low  gold  values.  The  in-  i  phone. 

forniatidn  received  from  this  hole  Mr.  Uogau  cxprcssc.s  the  opiuion 
was  highly  satisfachory,  Air.  Brown  ,  that  cancellation  of  the  firm's  1i- 
rhe  full  reiioi't  of  General  Engin- i  Po-s.^ibilitics.  has  iiodicatcd  in  its  |  slates.  Further  drilling  will  later  be  |  cense  will  he  followed  by  others  a,'; 

-  - - -  — 'J~  _  showing,  an  important  orcbody  |  done  on  this  vein  system.  No.  2  hole  result  of  complaints  and  thateom- 

Arntricld  groiiii  of  eomptinies  is  op- '  350  fi.  in  length,  of  an  .average  !  spotted  to  cut  the  shaft  vein  system  plaints  regarding  other  fw'm.s.  which 
ci'iit ing.  reviewed  progress  of  Ihe  dif-  Width  of  4.1  ft.,  runuing  7.88%  cop- |  some  400  ft.  west  of  the  shaft  at  a  ]  h.av.e  been  carrying  on  similar  oper- 
feroni  opoi'ii  tions.  The  old  board  of  I  per  and  2,. 45  ozs.  silver  per  ton;  on  j  vertical  depth  of  400  ft.,  intersected  ;  at  ions  in  this  province,  have  been 


mining  work  10  rclialile  and  compe¬ 
tent  engineers. 


pi  ing  and  16  bore  hole  intcrseetiou.s. 
ranging  in  depth  from  80  to  600  ft., 
indicated  416.000  Ions  averaging  .188 
oz.  gold  per  Ion  on  combined  vein  I 
lengths  of  1.355  ft.  for  an.  average 
width  of  8.1  ft.  In  tiddition,  Fowcll.  ] 
originally  prospected  for  its  copper  i 


which  with  improved  metal  markets  I  high  grade  ore,  vvilh  5  ft.  returning ;  forwarded  to  the 
the  company  canicmplatcs  rcsuniingi  a  value  of  $38.50  or  ten  ft.  of  $20.82  I  sion. 


Ontario  Cominis- 


Lapa  Cadillac  Has  Started 
Crosscutting  on  2nd  Level 


rnmlOn  tturr.ili  Ttii,  |.'inanci..l  Tiili*** 
Toronto.  -  Dana  1  adiilac  (lo'd 
Atinrs  liiis  sljirtcd  cros.xcntiing  on 
’he  second  level,  wliilc  200  fi.  "f 
drifting  ha;  been  ciimidctcd  on  ilic 
first  level  along  the  fooiwall  of  ".\ 
zone  and  the  hanging  wall  "1!  '  zon 
shafi  sinking  i.s  continuing  lo  estah 
Iish  two  more  levels  and  at  last  re 
port  the  shaft  was  down  over  tOil  fi 


I  r<l  a  depth  of  135  feet,  tmiking  five 
]  feel  per  day.  arcording  to  official 
I  word  frnni  the  properly.  Below  the. 

too  foot  horizon  a  (inartz.  .stringer 
i  was  encountered  in  the  shaft,  liiii 
I  samples  have  not  been  assayed  a* 
this  time.  The  sliaft  will  he  eon 
tinned  to  .300  feel  where  the  first 
,  level  w  ill  he  estnldislieil  and  it  j." 

propo.sed  t.o  r.-irry  out  ;i  large  pro 
:  gram  of  exploration  work  from  Ihir. 

.  horizon  and  at  the  same  time  oeq 
I  tiniie  (lie  rqienin.g  down  to  a  seeond 
level  at  300  feet  depth.  ! 

Ofl'ieials  al.'.o  slate  that  eneonrag-  I 
ing  re'tilts  arc  being  obtained  froir 
diamond  drilling  and  drill.;  It.ive  (tit  , 
j  the  main  orcbody  between  No:  i' 
and  7  island.',  and  '’orc;;  indicate  cori- 
ditions  .'ind  formation  are.  very  : 'mi- 
lar  lo  tbe  Siseoe  miner.nl  zones. 

I  heck  assays  show  that  prev  iotis  ji:; 
•sa.'s  of  $13  jier  ton  are  (■oi  ici  l.  Tlie 
sliafl  going  down  is  llircc  ioiiip;ir' 
iiteiit  size  and  has  been  timlieied  t" 
.'ilninst  1 00  feet  de)>th. 

.New-  Diesel  engine  i.s  being  jn 
st.'illrd  to  rcpliicc  the  prcsciil  equip¬ 
ment  :ind  speed  np  work.  Ttie  new 
liovvrr  unit  will  lie  in  opcratioti  next 
week  and  tbe  crdlai'  of  Ilic  .sli.ifl  will 
be  SCI  imnicdialcly. 


Msp  Showing  Part  of  .Sooth  I'urnsr  Valley  Holding*  of 
AN(jLO-CANADIAN  DEVELOPMENT  A  HOLDING  CO-  LTD. 
AND  ASSOCIArED  COMPANIES 

g 


R'ANQK 


An 

Development 

Company 


Canadian 


Petrol  Oil  &.  Gas  Co.  Net 

Profit  Up  at  $16,955 


DARWIN 

SHOWS  OPERATING 

PROFIT 


$6,089,00 

PRODUCTION  OF 

$^$.236,00 

.lANUARY 


IN 


♦ho  East-West  vein,  iriao- 

hiN  fjecirjefl  to  open  tw« 
leveN  *»t  ^OO  anH  1  OCO  feel 
We  belie.' e  Dorwin 
ipy  pc.^tibilH'e.s.  and  -hiII 
to  furnieb  romplete  infopm-ition  np 
re«?ueftt  Use  the  coupon- 


H.  R.  BAIN  &  CO.  LTD. 


.161  Jvf.  J^meSi  H. 
llantrc-a] 


lot'.r.lo  Dur**u  rt.,  Hnanf.i*l  flm** 
tot  onto.  Fettrl  Oil  A,  G-i-  o 
dining  the  year  ended  Dec  31.  1936 
had  gros;;  raining,'';  of  $37. .316  and 
operating  expenses  <,if  8.’ii.5r,|  Icav 
ing  a  ncl  operating  profit,  of  816. 
'>33.  Tbis  couipare.s  wjih  earuing'.  of 
I  836.170,  c'vpcn.ses  of  .$22,423  and  a 
net  piofit  of  813.7.(6  in  the  previoi.r 
'Car  Durin.g  tbe  year  under  rewie" 
the  companv  panl  three  dividend:  of 
"  cent,  a  :,hare  amounfuig  to  *13  jfin 
I  on  Ihe  220.000  tbarer;  onistandini 
.After  deduction  for  there  dividend.- 
'  ind  l  eterve  for  ta.vez.  of  31  goT  a 
I  total  of  $1,858  "a;  added  to  <he  bal- 
I  ance  carried  ferw  ard  bnuginr  thi? 
amount  to  .82V.06'A 

I  The  company's  liquid  position -war 
ionly  .sliehfly  ehanged  with  eijrrc^t 
'  asr.etrT  amoiintine  to  828.204  mads  up 
'  chiefly  of  ft'  'uvi  cash  in  hank  an'-; 

!  810,000  rail  loan,  as  romparsd  "vitb  , 
current  liabilitie.s  of  83  020  For  the 
•  car  ended  Dec.  31,  1933.  current  as- 
I  Fetr,  stood  at  ,831.591  and  current  lia- 
;  bilities  .at  83,099 


Assisting  in  a  Major  Role 
the  'Development  of  Albertans  Oil  Resources 


Thf-  Anglo  ■  Canadian  Development  and  Holding  Companv 
limited,  and  its  associated  companies,  oA^n  1,.560  acres  in  South 
Turner  A’alle}  .  .  .  and  hold  under  permit  6,400  acres  on  the  Mill 
Creek  Structure  adjacent  to  the  XVVyrnarn  .  .  .  and  also  a  6% 
ILivaltv  in  the  VN'e\  marn  Well. 


Application  AvilJ  be  made  in  due  course  to 
list  the  shares  of  Anglo-Canadian  Develop¬ 
ment  and  Holding  Company  Limited  tm 
all  leading  Exchanges  in  Canada. 


Associated  Companies: 


focaf'.ion  Map 

S©UTHi(?W 


l-CJiltSi?  ■ 


lY 


V  AffeC’ATIO 
'■OMUM-t  ? 


Foundation  Petroleums  Ltd. 
Monarch  Royalties  Ltd. 
Firestone  Petroleums  Ltd. 
Coronation  Royalties  l  td. 
Frontier  Royalties  l.td. 


Prairie  Royalties  Ltd. 

Spy  Hill  Royalties  Ltd, 

Sun  Dance  Royalties  Ltd. 
Westflank  Oil  Company  Ltd. 
Drilling  Contractors  Ltd. 


H,  E.  BAIN  &  CO.  ITT). 


Pleass  sand  me  complete  iator- 
statioD  on  Darwin. 


Name  .  ■ 

Addraaa 


MFT 


Jm 


STA-VLI  T  GCiLD  TIDilSv 
According  to  ;i  report  received  at  I 
the  head  office  of  Stanlev  Gold ' 
Minef.  Limited  from  tbe  mine  man-  j 
ager,  channel  sample  at  station  28‘a  I 
on  the  250  ft  level  gave  value  of  i 
$18.55  per  ton.  T'ree  gold,  most  of  ! 
it  coarse,  -was  encountered  in  evety 
one  of  the  ore  bodies  on  ■which  work 
Is  being  presenUy  carried  on.  Shaft 
is  reported  down  602  feet. 


FOR  DETAILED  INFORMATION  APPLY  TO  FISCAL  AGENTS: 


GRAY 


BYRNE  & 

Lancast©'^  Building 


COMPANY  LIMITED 

Calgary,  Alberta 
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We  MVIM'AIN  At;TIVE 
trading  departments 
specializi.m;  in  msitd 
and  unlisted  ClANAUIAN 
MINING  AND  INDUSTRIAL 
SECURITIES. 


Our  statistical  ttajf 
tcnuld  be  pleased  to 
answer  inquiries  re¬ 
garding  all  classes 
of  securities 


F.J.  CRAWFORD  &  CO. 


MEMBERS 

Toronlo  Stock  Excliance 
Winnlpay  Crain  Eachanga 
Canadian  Commodity  Exchange  Inc. 


1 1  Jordan  Street 

Elfin  2201 


Toronto 


NEWS  OF  MINING  AND  OIL  SECURITIES 


GENERAL  TREND 
WAS  IRREGULAR 
ON  MINING  MARTS 


Some  Strong  Spots  Shown  in 
Western  Oils,  Base  Metals 
and  Junior  Golds 


ROYAUTE  FEATURES  OILS 


Sponsors  of 

LAPA 

CADILLAC 


\  larifp  deTelopmont  pro- 
erainnip  non  under  nay 
should  bring  non  results 
steadily. 


Write  Vs  tior  Latest  Uatu. 


MEMBERS: 

TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 


Bain, Pooler  &  Co. 


.t(il  .St.  .lames  St,  >V. 
MONTKEAL 

PLateau  761 1 

Toronto  Office  Bain  Bld$.  Bay  St. 
Quebec  City  Offica:  72  St.  Peter  St. 


SKOOKUM 

Gold  Mines  Limited 


Vf-tn-ply  flPYploping  a  Rroup  of 
8  '  lalnia  uiljolning  on  the  west 
the 

RED  LAKE  GOI.DSHORKS 

pMporty  ITT  the  FiKD  LAKE 
jiiininK  ar<'3. 

Consulting  Engiaeara: 

MINE.S  SELECTIONS  LIMITED 
Resident  'Geologist: 

J.  D.  TURNER.  B.Sc.,  M.Sc. 

Head  Office 

241  Day  St.  -  AD.  9DW 
Toronto 


A  generally  Irregular  trend  pre¬ 
vailed  in  mo.st  groups  an  the  Cana¬ 
dian  mining  markets  during  the  past 
week  although  some  strong  spots 
w-ere  shown  by  the  Western  oils, 

[  base  metals  and  junior  gold  issues. 

I  With  base  metal  prices  again  clirab- 
!  ing  In  Ijondan.  these  Issue.s  began 
I  moving  forward  thereby  wiping  out 
I  the  dcrlines  recorded  early  in  the 
•  week.  Senior  golds  were’ mixed  wtih 
Dome  showing  weakness  at  midweek. 

■  Outside  of  Tohurn  and  a  few  other 
is.siies  the  secondary  golds  were 

[  slightly  lower.  Some  good  gains 
.  were  recorded  by  junior  golds 
I  although  as  a  group  the  trend  was 
on  ail  irregular  tone.  Gains  con- 
'  tinned  to  outnumber  losses  among 
I  ihc  Western  oils,  with  Royallto  lead- 
j  ing  the  group  by  recording  a  new 
high  for  the  year.  Holding  com- 
'  panie.s  and  silvers  were  mixed  with 

■  lossas  and  gain.s  about  even. 

The  Toronto  stock  exchange  index 
,  of  I’O  miscellaneou-s  mine.s  moved  up 
:  3.04  to  a  new  high  of  215.36  while  the  | 
index  of  I’O  golds  was  down  1.09  at  ! 
137.50.  Share  volume  was  light  with 
;  an  average  of  appro.ximately  1.258,-: 
I  000  shares  dally. 

f  Weakness  iii  Dome  was  the  feature  | 
i  of  the  senior  gold  gioup.  the  stock 
j  moving  down  2U  points  from  last  i 
,1  week’s  close.  McIntyre  declined  • 
slightly  while  Piohieer  was  easier  j 
with  a  loss  of  40  points.  Wright-  i 
Hargreaves  slipped  off  fractionally  | 
and  I.Ake  Shore  showed  a  small  gain. 
Other  strong  spots  were  Brulorne, 
Hollinger  and  Teck-Hughes.  Toburn 
.swung  up  30  points  and  Macassa  ad¬ 
vanced  up  10  points  to  feature  the 
swoudary  gold  group.  Caribou  Gold 
Quartz  gained  8  points.  Premier, 

I  Beattie,  Buffalo  .Ankerite  showed 
;  .galas  of  minor  amounts.  Among  the 
I  issues  to  show  w'eakness.  Little  Ixing 
Lac  wa.^  tho  heavy  loser  moving  off 
15  points. 

I  Pickle  Crow  wa.s  another  issue  to 
'  record  a  large  loss  of  35  points.  Do- 
i  Clines  of  5  points  each  were  aecount- 

■  cd  for  by  Central  Patricia,  MeWat- 
I  tors.  Sun  Antonio  and  Sylvanite.  Co- 
!  niaiirura  slipped  slightly. 

Two  new  highs  were  made  by 
Powell  Rouyn  and  I.«.va  Cap  to  lead 


Righu  Offertd  To 

Sherritt  Holders 


Turontg  Burggu  Th*  Financial 
Timas 

Toronto.  —  In  order  to  in¬ 
crease  the  working  capital  of 
the  company,  directors  of 
Sherritt  Gordon  Mines,  lAd., 
have  decided  to  offer  addi¬ 
tional  shares  of  stock  to  share¬ 
holders  of  record  March  24, 
3987,  on  the  basis  of  one  new' 
share  for  each  25  shares  held, 
at  the  price  of  42.75  per  share. 
Payment  in  full  is  to  be  made 
to  the  Trusts  &  Guarantee  Co., 
Toronto,  on  or  before  April  14, 
1937,  when  rights  to  subscribo 
for  stock  expires.  The  author¬ 
ized  capital  of  tho  comitany 
consists  of  6,000,000  shares  of 
$1  par  value,  of  which  a,74l.- 
367  shares  are  outstanding, 
leaving  258.643  unissued  trea¬ 
sury  shares. 

The  company  lias  21I.000 
shareholders,  and  as  the  cost 
of  issuing  actual  subscription 
warrants  would  be  heavy  and 
out  of  all  proportion  to  any 
benefits  that  might  accrue  to 
shareholders,  no  subscription 
warrants  will  be  Issued.  H. 
Whittingham,  secretary,  states 
in  a  letter  to  shareholders. 
Shares  of  the  company  not 
subscribed  for  under  the  pres¬ 
ent  offer  will  be  dealt  w'ith  at 
the  discretion  of  directors. 


CENTRAL  PATRICIA 
REPORT  EXPECTED 
I  TO  BE  IMPROVED 


Bralorne  It  Meeting  With 
Fine  RetulU  Mine  wise 


’  Anticipate  Earnings  ot  16.4  Cts. 
I  a  Share  and  Better  Ore 
!  Position 


DEVELOPMENTS  GOOD 


McViniE-GRAHAM 
COMPLEIES  DEAL 


To  Acquire  Shaver  Property  of 
10  Claims  Adjoining  Kerr 
Addison 


Taronto  Bureau  The  Financial  Timaa 

Toronto. — McVittle-Graham  Mines, 

Ltd.,  announces  that  a  deal  has  been 
entered  into  for  the  acquisition  of 
the  Shaver  property  comprising  10 
claims  in  the  Larder  Lake  area  ad¬ 
jacent  to  Kerr  Addison.  Under  the 
terras  of  the  deal  by  which  Shaver 
McOarry  Gold  Mines  having  a  3,- 
000,000  share  capital  has  been 
formed.  McVIttlc-Graham  has  a  60%  [  ^ 

option  interest.  Connell  Mining  & ,  Beattie’s  New  Roasting 
Exploration  ha.s  a  20^b  interest  and 


T*r»iit*  Buraau  Th*  Flaaacial  Timu 

Toronto.  —  Tho  annual  report  of 
Central  Patricia  Gold  Mines  for  the 
fiscal  year  ended  December  31,  1936 
will  be  released  to  shareholders 
around  .March  lOih  and  it  is  expect¬ 
ed  that  a  considerable  improvement 
both  in  earnings  and  ore  re.serve  po¬ 
sition  will  be  revealed.  Net  profits 
for  la.»t  year  are  computed  at  $410.- 
000.  equal  to  18.4c  per  share,  after 
development  expenditures  of  $175,- 
000,  as  compared  with  net  of  .$256.- 
581  or  10.2c  u  share  In  the  preoedihg 
12  months,  according  to  the  current 
issue  of  the  Mining  Analyst.  Recov¬ 
ery  of  $1,143,963  from  3«,699  tons 
milled  was  accomplished. 

An  increase  of  15%  in  ore  reser¬ 
ves  over  the  95,413  tons  estimated 
at  December  31,  1985  is  expected  to 
be  revealed  and  while  grade  may  be 
slightly  lower,  gross  value  will  show 
an  Increase.  Calculations  to  some 
extent  are  based  on  results  obtained 
down  to  the  1.000-ft.  level. 

Deepening  of  the  shaft  to  the 
1,500-ft.  level,  providing  four  more 
horizons  at  depth,  is  projected.  Re¬ 
cent  developments  on  the  four  new 
levels  below  the  600-ft.  horizon  are 
officially  sUted  to  be  yielding  good 
results.  The  best  of  these,  the  625 
level,  had  combined  ore  length  of 
469  feet  at  last  report  with  maximum 
ore  width  of  20  feet.  Downward  ex¬ 
tensions  of  upper  level  ore  shoots 
are  being  opened  on  all  levels  be¬ 
tween  600  and  1,000-ft.  horizons. 
During  first  half  of  February  devel¬ 
opment.  work  supplied  37  per  cent,  of 
miUfeed. 

On  the  Springer  property,  the 


Voronto  Bureau  The  Finenclel  TImee 
Toronto.  —  Bralorne  Mines  has 
encountered  new  ore  discoveries  on 
the  8th  and  10th  levels  in  the  Em¬ 
pire  section  which  arc  cousidered  to 
be  of  importattce  to  the  mine,  state 
Vancouver,  advices.  R.  Bosustow 
mine  manager,  reports  that  on  the 
8th  level,  east  of  the  Empire  fault, 
a  new  vein  has  been  picked  up  and 
drifted  on  for  more  than  600  ft. 
showing  better  tha-n  mine  average  of 
0.45  oz.  across  an  average  width  of 
30  inches.  In  addition  to  this  vein, 
a  crosscut,  which  was  projected  from 
the  Blackbird  vein,  west  of  the  fault 
to  pick  up  tho  Ida  May  vein  east  of 
the  fault  has  encountered  an  unex¬ 
pected  vein  whlcli  has  been  fairly 
definitely  Identified  as  the  faulted 
extension  of  the  Ida  May.  This 
showing  is  4  ft.  wide  and  of  pood 
commercial  grade  and  mineraliza¬ 
tion.  The  management,  which  feels 
confident  that  these  latest  dovelop- 
ments  in  the  Empire  section  of  the 
property  will  add  very  rapidly  to  ore 
tonnage.  Is  also  carrying  out  a  dia¬ 
mond  drilling  campaign  from  the 
14-th  level  in  tlie  King  Mine  area. 


SISCOE  EARNINGS 
AT  LOWER  LEVEL 


R.  C.  GAMBLE  A  CO 


beg  to  announce  the  opening 
of  their 

MONTREAL  OFFICE 
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S  A  R  M  A  C 


Net  Equal  to  22.16  Cents  Share 
Against  22.68  Cents 
in  1935 


Mscoe  Gold  Mine.s.  Limited,  re¬ 
ports  earnings  of  22.16  cent.s  a  share 
as  compared  with  22.86  cents  In 
1935.  Gross  production  from  181,- 
1  ?7  tons  of  ore  milled  amounted  to 
'2.128,470,  ail  increase  o'  $153,887 
f.-om  the  previous  year’s  production  j 
of  $2,274,583.  Otlier  revenues  to¬ 
talled  $64,190.  I 

.A  feature  of  the.  report  is  the  I 
writing  off  of  preliminary  explore-  ■ 
lion  and  development  expenses  toi 


at  the  lower  horizon,  was  scheduled 
to  commence  about  .March  I  • 


Scott 

Chibougamau 


.\Iines,  Limited 


Bought  —  Sold  —  Quoted 


D17.'5C  R 1 1'lT  V  E  C 1  R(  T  ’  UA  R 
OX  REQUEST 


R.  F.  Mills  &  Co. 

Limited 


21,")  St.  James  Street 
Montreal 
IT.ateau  9125-6 


James  G.  McGregor,  who  couducted 
the  negotiations,  has  a  20%  inter¬ 
est.  To  the  vendor  interests  1,- 
250,000  shares  were  issued,  while  1.- 
750,000  shares  are  under  option  at 
,  1  ]  prices  which  will  provide  $800,000  in 

the  strong  spots  among  the  junior  *  fully  exercised 

golds,  the  latter  also  showmg  a  nice  |  p 

gain  of  13  Vi  points  on  tho  w  eek  i 
while  t’he  former  at  the  close  was  I 


off  slightly.  Active  trading  in  Mac- 
l-eod  Cockshutt  carried  it  up  after 
being  quito  soft  early  in  the  week, 
closing  with  a  gain  of  15  points. 
Otlier  active  issues  to  record 


of  the  op¬ 
tions  and  600.000  shares  of  the  ven¬ 
dor  stock.  John  Shut  er,  who  has 
held  the  property  for  several  years, 


Plant  to  Start  September 


ail  umcviint  of  $62,082  was  charged 
for  legal  expenses,  $128,299  for  de¬ 
preciation  and  $180,143  w-as  set  aside 
for  taxes,  making  total  deductions ' 
of  $1,452,561.  'Phe  balance  sheet  ' 
shows  current  assets  of  $1,082,019,: 
of  which  $706,988  in  cash,  and  cur-  ! 
rent  liabilities  of  $201,371,  leaviu.g  j 


ipacity  was  increased  to  560 


j  and  a  few  others.  New  issues  show- 
j  ed  the  way  in  declines,  with  Slave 


tion  of  which  will  start  after  the  j ‘‘Plant 

snow  goes,  is  expected  to  enter  op- '  tons  per  day.  Positive  ore  reserves 
eration  in  September  of  this  year.  |  w’ere  increased  from  583,217  tons  to 
The  addition  of  such  a  plant  will  451,827  ions.  The  shaft  was  extend- 
.  ellminiate  necessity  of  shipping  can-  ed  In  depth  from  1,400  to  1,900  feet 
received  $20,000  cash  and  200,000  i  centrates  to  Tacoma,  and  w'ill  per- j  and  four  new  levels  were  opened  up. 
shares  In  the  new  company,  j  mit  final  treatment  of  the  ore  at  the 

An  exploration  campaign  will  pro-  '  property  in  Dupavquet  township, 
jceed  in  the  spring  as  soon  as  the  p Quebec. 

While  the  annual  report  of  the 
company  will  not  make  its  appear-  i 
ance  for  a  few  weeks  yet.  produc¬ 
tion  at  the  mine  for  1936  is  report- 1 


p'Sifn"  ri 


been  arranged.  Meanwhile  camps 
will  be  erected  and  everything  put 

'  I/ake  and  Red  (  rest  dvnnnimr  over  i ^^®  Proposed  program.  I  ed  to  have  amounted  to  $2,371,002 
‘  "o  '  'P*'®  c^^lms  carrj'  a  definite  4.000  ft.  I  from  treatment  of  551.030  tons  of  ore. 

hL’i  ^  ®  "“iin  length  of  the  dolomite  ore  zone,  |  as  compared  with  $1,955,407  from 

I  points  while  Sladen  .Malartic  and 
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Oro  Plata  were  down  10  points  each. 
Other  issues  in  the  group  to  shows 
losses  of  1  to  9  points  wore  Argosy, 
Bidgood  Kirkland,  Darkwater,  Cons. 
(  hibougamau.  Kirkland  Hudson  Bay, 
i  .McKenzie  Red  Idiike.  Paymaster,  Red 
i  Isike  Gold  Bhore,  Fedeial  Kirkland, 
’  Granada.  .Manitoba  and  Eastern, 
;  Omega,  May  Spiers,  Morris  Kirk- 
;  land  and  R-Jche  l.ong  Lac.  MeVittie 
>  Graham  was  down  13  points. 

I  TVaiU'-Ainulet  Features 
j  Waite-Aifiulel  advaticed  33  points 
I  to  feature  the  base  metal  section, 
i  Hud.son  Bay  reoovercu  at  midweek 
I  to  show  a  small  advance.  .Activity 
;  ill  Aldermac  aud  Peud  Oreille  to 
push  the.stofks,. up.  the  formor  was 
I  down  9  points  while  the  lattbr  was 
off  5  points.  Noranda  eased  off  % 


T«r*nto  Obreau  Th*  Fiaanclal  Timaa 

Toronto. — .Shareholders  of  Falcon-  j 
bridge  Nickel  .Mines  at  the  annual 
while  still  further  eastward  the  i  previous  12  months.  Per  ton  co.sts  ;  meeting  last  week  were  told  by  J.  G. ' 
Shaver  claims  carry  a  length  of  4.800  I  for  the  year  were  $2.86.  comprising  ]  Hardy,  president,  that  the  recent  re¬ 
ft.  of  zone,  not  defined  but  indi- 1  $2.13  operating  cliarges  plus  73  cents  duction  of  10%  in  the  price  of  nickel 
cafed.  ia  ton  for  marketing  and  shipping  ex-  !  to  Europe  is  having  a  direct  effect 

MoVittie-Graham  has  $350,000  in  |  peases.  The  ore  reserve  position,  as  ;  upon  the  company’s  Income  inas- 
quick  assets  and  1,500,000  shares  un-  i  previously  intimated,  was  approxim-  i  much  as  the  greater  part  of  the  Fal- 
issued  out  of  the  5,000,000  share  an-  I  ately  the  same  as  at  the  end  of  1935.  conbridge  output  is  sold  in  Europe 
thorized  capital.  Earnings  of  the  company  before  |  Tho  company  now  must  attempt  to* 

- - — - -  taxes  and  depreciation  are  expected  ^  sell  more  nickel  and  at  tho  same  . 

Greene-StAbtBll  Mectins  '  excess  of  $800,000  or  an-  i  time  bring  the  cost  of  production  : 

.  _  r  .  ;  proximately  17c  per  share.  C’onsid-  !  down  and  with  this  view  in  mind  em-  : 

Approves  Keorg&niZfttlOn  ^  erable  progress  has  been  made  in  1  barked  upon  a  $2,140,000  plant  ex- : 

- - - —  metallurgical  procedure  and  cost  re-jpansion  program  during  the  past  | 


Toronto. — The  annual  and  special '  duction 
meeting  of  shareholders  of  Greene- 
Stabell  Gold  Mines,  resulted  in  un¬ 
animous  ratification  of  the  plan  of 
reorganization  under  tho  name  of 
Jacola  .Mines,  Ltd.,  and  it  ■«'ill  there- 


R.  C.  Gamble  &  Cot  Opens 
An  Office  In  Montreal 

R.  Gamble  &  Co.  announce  the 


shareholders’  rights,  on  a  one-for- 
three  basis,  exercisable  until  March 
i  point  while  Falconbrtdge  chalked  up  i  15  for  those  registered  as  of  Febru- 
!a  point,  decline.  Other  issues  to.  I  ary  25. 

■  show  weakness  were  Base  Metal  i  An  outline  of  work  performed  to 
I  .Mini'c.g,  Chromium,  Newbec  and  To-  j  date  was  given  by  President  Ham- 
wagmac.  S’herritt  wa.s  heavily  trad-  imell  who  called  attention  to  the  fact 
ed  and  remained  unchanged.  Maral- :  that  in  the  past  the  company  had 


fore  be  proceeded  with  at  once,  with  opening  of  a  Montreal  office  at  282 

Notre  Dame  .street  west,  under  the 
joint  management  of  J.  R.  Ryan  and 
J.  C.  Clarke.  Mr.  Ryan,  who  is 


.go  a  uj;w  issne  was  well  received  ,  met  w  ith  its  share 


and  moved  uji  to  a  new  high  of  36,  ‘  Samples  of  ore  recently  struck  at 
i  closing  lip  6  p, lints  on  tho  week,  i  the  625  ft.  level  were  exn;birod  at 
Other  strong  _^.spioLs  aragng  the  hold- |  the  meeting  and  appeareu  to  ?>e 
’  iug  c.mipunies  were  Anglo-Huronian  j  iti.enticiil  in  appearance  wi  It  that  of 
and  .Sudbury  Basin.  Favoring  the  i  the  productive  mines  along  tke  z.ine. 
;  weak  side  were  Bobjo,  Goldalc.  Min-  j  gen  H.  Budgeou,  director  of  mines, 
ing  t.'orp.  and  Ventures.  -  ;  .state.s  that  values  of  from  5<8  to 


forpier  member  of  the  .Montreal 
Stock  Exchange,  is  well  known  in 
Montreal  financial  circles.  He  was 
at  one  time  connected  with  Living¬ 
ston  &  Company,  members  of  the 
of  tough  luck.  I  New  York  Stock  Exchange,  in  their 
Montreal  office  and  until  recently 
was  associated  with  Garneau  &  Osti- 
guy.  J.  C.  Clarke  is  the  son  of  F.  C. 
(ilarke,  a  partner  in  H.  <i.  Gamble 


year.  While  11,000,000  lbs.  of  nickel 
were  sold  in  1936  the  company  hopes 
to  sell  14,000,000  lbs.  during  the  cur¬ 
rent  year  and,  said  Mr.  Hardy,  al¬ 
most  half  of  the  latter  amount  has 
already  been  contracted  for. 

In  review'ing  mining  operations  of 
the  past  year,  .Mr.  Hardy  stated  that 
there  has  been  some  comment  over 
the  fact  that  the  company  treated  a 
lower  grade  of  ore  than  in  1935.  In 
answer  to  this  ho  said  that  the 
change  has  been  largely  a  matter  of 
mining  policy  and  that  during  the 
last  five  years  the  cotiipany  has  pro¬ 
gressed  from  a  selective  smelting 
operation  to  the  present  concentrat¬ 
ing  and  smelting  of  the  ruu-of-mine 
with  practically  no  reject  of  any 
part.  The  percentage  of  waste  re- 


&  Co.,  and  until  recently  represented  i  ject  from  the  ore  mined  five  yeai  s 
the  firm  on  the  floor  of  the  Toronto  *  ago  amounted  to  22%  and  this  has 
Stock  Exchange.  R.  C.  Gamble  &  Co.  ^  shown  a  decline  in  each  successive 


•Mixed  tone  was  shown  by  the  sil-|$t23  had  been  obtained  from  the  ore,!  are  members  of  the  I'oronfo  Stock  year  until  today  it  is  less  than  3^',- 
vers,  with  Eldorado  aud  White  Eagle  |  which  came  from  the  botto'o  of  the  j  Exchange,  Montreal  Curb  .Market  and  Similarly  and  consequently  tho 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 


up  minor  amount. s  while  I'a.stle 
'livihewey  moved  down  7  points. 
.Minor  losses  were  accounted  for  by 
Cobalt  t'omaci  and  Peierson  Cobalt. 

Royalito  moved  up  to  a  new  high 
of  among  tlie  Western  oils  clos¬ 
ing  witli  a  gain  of  $6.50  on  the 
week.  Gains  of  50  points  or  more 
were  maxle  by'Cal.gary  &'  Edmonton 
and  Dalhousie.  .Culmont  and  Ilopie 
Oil  udvaticod'  35  points  eacii  while 
Foothills  clirnlAid  20  points.  Com¬ 
monwealth  Petroleum  looked  better 
and  moved’  up  1.5  points.  Gains  of 
les.ser  proportions  were  chalked  up 
by  Highwood-Bateee.  Nordon,  Pacal- 
Ui.  A.  P.  Coii.solidaied,  United  Oils 
and  .-\Ja.x  Oil  aiiid  Gas.-  Foundation 
ami  (  hemii'ar  Research  rhove^  off  6 


Canadian  Commodity  Exchange  Inc. ! 


Queer  Similarity  In  Developments 
A  t  HedlayA  malgamated  and  R  ubec 


Mines  rinanced.  Man 
and  Developed  to 
Production. 


•  sed 


points  while  Model.  South  West  Pe- i  Stocks  have  been  weaker  on  tlie 
iroleum,  Homestead  and  Olga  were  i  mining  exchange  since  the  collapse 
(  slightly- easier.. 


64  King  titreat.  East. 
TORONTO,  CANADA. 


DKi;  Ri:<  FIPTS  AT  TRAIL 

(lonsoliditteil  .Minin.g  &.  Sineliiug 
o.  of  Canadu  rejiorts  ’I'rail  smeltei- 
re  recciiits  from  Feb.  15  to  21.  iii- 
liisive,  and  from  .Ian.  I,  I!i57.  to 
date,  ill  Ions,  as  lollow.s: 


impaiiys  mine.-. 
Ollier  mines  .  . 


Total 


HalH well  Valued  Reported 

A&  Being  Very  Encouraging 

The  latest  assays  from  the  prop¬ 
erty'  of  the  Halliw'ell  Gold  .Mines  in 
Bfuiicliaste!  Townslilj)  arc  re))orted 
as  very  encouraging. 

Hole  Ba  show  s  I  feet  running  .$5.25 
gold  at  footage  23*27  aud  4  feet  nm- 
niug  $7.35  at  footage  128-132  and  t 
I'eei  ruuuiiig  $ll.!m  at  footage  338- 
1936  '  342.  Hole  S6  showed  some  visible 
j.lCI !  cold  at  161  and  276  feel.  The  as- 
582  say.s  from  this  liole  at  footage  267  to 

-  - :  v.,7  ;5i2.5o  for  3u  feet.  Ineludeif 

8,341  6,506  I  In  this  is  one  section  of  4'/4  feet  at 

A'ear  to  date  i  276’  3”  to  280’  6”  assaying  $89.60. 


Vancauver  Bureau  The  Financial  Time* 

.Although  admitted-  “a  leak”  in  this  information  remains 
to  be  disclosed,  but  there  was  a 
heavy  run  on  Hedley  .Amalgamated 
the  following  morninr.  and  prices 
fluctuated  so  violently  that  Use  Van- 
decided  to 
biiii  was 

called  In  .selling  llcdlcy  .Amalgam- 
e.led  :i.f  11.15  a.m.  T!io  c.wiiau.ge 
asked  the  government  for  an  investi¬ 
gation.  At  first  a  depiirtmentn!  en- 
(iuivy  was  started,  but  it  was  subse¬ 
quently  decided  to  imiKc  it  a  format 
investigation  under  tho  Securities 
Act,  W'ith  G.  L.  “Pat”  Fraser,  '.vbn 
mado  a  similar  examination  of  Wa.v- 


Vancouv  er 

ly  a  stiff  joit  has  heeii  inflicted  on 
British  Lolumbiu  mining  as  a  result 
of  the  rumor.s  about  Hedley  Amal- 
gumaied  Gold  slock  winch  led  to  the 
suspension  of  trading  in  that  stock !  cou\  or  stock  exehang 
and  a  government  investigation,  suspend  trading  and 
mining  men,  believe  that  liie  indus¬ 
try  is  now  on  a  strong  enough  toot¬ 
ing  .to  w’lthstand  the  blow 


covery  of  pounds  nickel  per  ton 
treated  has  declined  from  47  lbs.  to 
34.6  lbs.  .Asked  by  a  shareholder  in 
connection  with  the  possibility  of 
steitping  the  millin,g  rate  from  the 
present  1,250  tons  daily  to  3,000  ton.s, 
Mr.  Hardy  said  that  it  was  the  pol¬ 
icy  not  to  expand  until  ore  reserves 
amounted  to  10  years  supply  for  such 
an  expansion  uud  that  any  increase 
in  milling  tonnage  would  depend  up¬ 
on  the  development  of  this  tonnage. 


C.I.M.M.  Convention  In 
Montreal,  March  15,  16,  17 

I/cuders  of  rauadiai)  mmiug  and 
men  wlio  played  a  iiotalde  part,  in 


of  IRiilley  Amalgamated  from  a  high 
of  .$1.10  a  few  tveeks  ago  to  a  dizzy 
descent  Fobruar.y.  2*2,  from  an  open¬ 
ing  ot  69  to  a  close  of  22  cents,  but 
they  have  rallied  to  some  extent,  and 
some  of  the  senior  golds  were  ap-  charge. 

pareml.v  unaffected.  All  llic  stocks'  So  far  the  enquiry  has  ticp'i 
representing  riiine.s  in  the  promi.sing  camera  and- has  censi.stcd  cbieriv 


liringing  the  industry  to  its  present 
liigh  position  among  the  basic  in¬ 
dustries  will  gatlicr  at  the  .Mount 
Ui.yu!  Hotei.  .Montreal,  on  .Marcli  15. 
16  and  17.  for  the  38th  annual  meet¬ 
ing  of  the  I’anadiau  Institute  of 


side  mine  affairs  some  ycar.s  ago.  in  I  Minuig  and  Metallurgy.  It  is  ex¬ 
pected  tiiat  some  80(1  delegates  from 
all  parts  of  Canada  and  Ujiited 
Slates  and  Irom  the  leadin.:  iiuii.n.g 


Week  - 


.7-t8- 

593 


oinpani-  s  mines 
iiher  mine  ;  .  .  . 


1937  1936  i'l'he  shaft  lifciuY  sunk  on  the  main 

.  58,949  65.962 'show  i.s  down  lo  271  feet  and  making 
, .  2,980  2.844  I  g'  od  progress. 


Hedley  field  -  suffered,  however  making  a  round-up  of  brokers'  lilants  of  every  iirovince  will  attend, 
even  sucli  K-ailcrs  -as  Hedley  Mascot,  orders  for  Hodl4>  .-Viiialgaiiiaii-d  o',  er  His  Excellency  the  Governor-tien- 
which  tumbled  from  around  $2.70  to  the  past  three  weeks,  but  strong  oral  will  address  ibedeiegates  at  tlie 
$1.90.  pressure  has  heon  brouglii  boar  dinner  on  Wednesday  tii'glit.  Other 

Tlio  Hedley  .4malgamated  break  on  the  governiiieift  to  rimk.*  -lie  di.simgiiished  guests  include  tlie 
ill  VC-loped  fiom  a  chain  of  events  heariu-zs  piildic.  and  i*'  that  couise  lion.  T.  '  rerar.  Minister  of  Mines 
tliat  began  when  a  ’  \  aiicouver  j  is  adoiited  tlie  I’ublic  Enquiries  Act  aud  Resources,  the  Ylon.  .Maurice 
assaver  discovered  a  rather  startling  [may  be' invoked.  Duple.ssis.  K.C.,  Prime  .Minister  of 

'variation  in  the  a.s,says  on  drill  cores  — —  ;  Quebec,  and  the  Hon.  Onesime 

taken  from  the  mine.  The  govern- '  Montreal.  There  is  a  striking :  Gagnon.  .Mini.ster  of  Mines  for  Quo- 
nient  assays  were  even  higher  tlia.n  similarity^  between  developments  at '  bee,  all  of  whom  will  deliver  ad- 
•'the  company’s.  The  suggestion  was  *  this  B.  c!  mine  and  the  alleged  dresses.  The  program  will  be  of 
that  there  might  have  been  ‘’salting.”  i  ’aaltiTg”  at  Rubec,  a  report  on  the  exceptional  interest  in  view  of  the 
When  directors  of  the  comi)any  wore'  investigation  into  which  by  the  Que- 1  great  public  interest  in  mining,  and 

•RegtFtvar'  ae.-S.CT^  -if 's«U  ebve.r  al4  phase*  Bf  the  iiid'u’s- 

Mtiitrmiftriin'Tiai^^  . .  ^ - 


GOLD  MINING  CORPORATION 

Vo  PvT^onul  liabilitw 


R.  M.  RAINVILLE  &  CO. 


249  St.  Janies  Street  West  —  Montreal  — BEIair  3991 

Gentlemen:  Without  obliarttion.  ple.-ie?  bend  me  lull  delail- 
concerning  S ARMAC  GOLD  MININ.i  t'ORHUR  A  t  lOV . 

.SIGNED  . . 


ADDRESS 


Dept.  K. 


J.  E.  QRASETT  &  CO. 


the  amount  of  $90,598,  at  the  rate  of '  | 
shaft  has  been  completed  to  4t0  feet  cents  per  ton  mill^.  Operating 
where  a  station  has  been  cut.^  t  ross-  |,.og^a  totalled  $823,821,  while  general 
cutting  to  the  vein  on  the  *7d  ““d  |  <jevelopment  charges  1 

400-It. 'levels,  a  distance  o'  60  feel  j  $177,627.  In  addition,  1 1 


Memhers 


THU  TORONTO  STOUK  I.XdlVX-l 

UNLISTED  DEPARTMENT 


^pccial  attention  giteii  to  Hie  exeeiitiou  oi  oi<ier«  on  a 
coiniiiission  hioiis. 


•502  BAY  STREKI'  WAveiTey  47M  lORO.NTO 

Rrunch:  2S‘i2  Ouinias  Mreet  Wot.  .11  uctiuii  1167 


Taranto  Buraau  Tk*  Finaaciai  Tima* 

Toronto.— The  new-  roasting  plant!  net  working  capital  of  $880,648.  |i 
of  Beattie  Gold  Mines,  with  a  capa-  !  in  hi.s  report  to  sliareholders.  J.  B.  ‘ 
city  of  225  tons  per  day,  construe- ,  Lynt-li.  president,  states  in  part:  — i 


ROSS-DANIELS  LIMITED 

RECOMMEND 


McRAE  GOLD  MINES  LIMITED 

t  No  Pcraonal  Liabilitv 

A  RKHARD  EXPLORATION  COMPANT  LIMITED  Dt.t'oaata 


Inquire  of  )oor  Broker  or  ilireii  to  ut 
U2  ST.  JAMES  STREET  WEST,  MONTREAL 
BElair.  2808 


GLOBE  MINES,  LIMITED 

(GOLD,  LEAD,  SILVER,  ZINC) 

OPPORTUNITY  TO  PARTICIPATE  IN  STEADY  ADVA.NCE  IN 

BASE  METALS 

RECOMMENDED  AT  PRESENT  QUOTED  PRICES 

BONDED  CORPORATION  LIMITED 

275  St.  James  Street  W’est 
MONTREAI, 


Toronto 


S.iiiu  J  hn 


Redwood  Gold  Mines  Limited 


Iricoiporaftcd  voder  llie  il  Proviiic 


Of  riniRS  \M»  1)1  R|,l  TORS 
rHEOUORE  C.  .lEWETT,  Prr.idrnt 

I  e-rresi4.ent  unH  l>ire<  (or  of  (l»-  l.ftrkiTi  tompHny,  Bulialo.  N.'l 
LT.-COL  CHAS,  EDW.  REYNOLDS.  Vice-Presidint 
sid^nf  ufid  of  Ou.t.iuo  Mf\  t'otiurete  Ltd.,  Tor^vlc* 

DANIEL  J.  KENEFICK.  JR. 

Mr  CM  fif  L'ook  Nlitc  Hass  mid  I. elcfiwcrlh.  Buffalo,  N.Y* 

MALCOLM  DANIEL  KINSELI.A.  M.D..  C.M.F.A.CJ5..  Toronto 
C.  ALFRED  MAGUIRE 

lorrnerlj’  Mayoi  of  lurorto.  and  Memb^^r  Hydro- Llett ric  Power  Comiuihaion  of 

OlMtMTiO 

rKori;i(i'v.  The  pif'prr*y  C'.'»r**i‘4tB  of  02)  cIhittih  locnlpcj  m  Heyson  Town- 
hhij).  R'*d  Mininj:;  Dihirir?.  Thia  Rroup  of  clAinis  adjoint) 

lb*  lfevRO»i  Rp'I  1,4k'*  Mill**  <jn  the  west,  iht*  Fioujje  d  Or  Mireb  on  (be  eouth 
ind  the  Madsen  Hc.l  L.*k«*  Minus  on  llir  eiisT 

i;\ri-:i«ris  iukfituks*  mfktim;  hibki  aky  i:tb.  m: 

On  Eni/ine.«r  b  Ralph  recotniTiendalion  it  was  decided  to  ularl  o 

diatnnnd-dnlbnK  c.'nTipai^n  inin»“di.itel\ .  due  to  importiinl  discovery  on  Heyeon 
fjroperty,  wlinrli  strikes  Iti'virH.-i  th?*  Redwood,  ond  irnport.int  results  by  out 
immediat'*  rei^bb  •'fs,  \.7  .  Mid-en.  Heyson.  Rou^^e  d‘Or  and  Rajah, 
the  (%.)iin>..ny  is  'iinpb  financed  for  the  pr.>poHed  drilling  ciimpnign  and  further 
ljnan<«‘s  toi  H»*vr!opr;icn* ,  it  warranted,  will  be  provided 

BOUGHT  SOLD  QUOTED 

INQUIRIES  INVIT!  D 


AD. 


R.  C.  HUGHES  &,  CO. 

BANK  OF  HAMILTON  BLDG.  TORONTO.  ONT. 


To  R.  (...HUGHES  &  COMPANV. 

Brink  of  Hamilton  Hid);.*  Toronto,  Canada 

Kindly  forward  prospectus  and  further  infori.iaUon  on  Redwood  Cold  Mines  Ltd* 
tNo  Pereoncil  Liubilityi. 

name  . . ; . ...: . . 

address'  . . . . . . . 

city  . . . . . . Ft 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


SMALL  INCREASE 
IN  NET  PROFITS 
NORTH  STAR  OIL 


Over -the -Counter  Mines 


Btll.on  GOl.n  —  \V.  K  Railor, 
preaidpnt  or  Bailor  Gold  M.nos  aii- 
nounoes  that  the  watfr  ahortago.  duo 
to  aovero  woathor  ronditlons  which 


Unlisted  Mines 

(Supplied  by  Bain.  Pooler  &  Co  l 


•  j/i-i  QT/t  •  .  company  la  prnccroing  with  " 

Wnh  ^ltl3,o74  in  its  original  plan  or  nno  ft.  of  deep  ' 

iq^e  drilling  in.atead  of  shaft  sinking 

reeantly  announced.  The  .-econd  deep 

hole  has  been  completed  showing  '  ji.p™  d„ 

LIQUID  POSITION  BETTER  •"  K-i, 

.  "  Bailor  Gold  Mines  is  turning  this  Hi  ilmnaqi 

Torento  Bureau  The  Financial  TImae  ppoperl\-  over  to  Golden  Shower  Mines  Bi'mao 

rnronto _ North  'Star  Oil  I,td  net  !  tnimediatel\  for  a  substantial  Pournun 

ortDto.  •'O'l*'  ‘-tar  Ull.  Irju-.  interc.st  and  the  latter  company  Rw-Brcci 

PlOfllt  for  tho  year  entlco  lleo.  .>1,  will  proceed  with  development  of  the  Pun  Pjn 
ions,  araountod  to  $114,686,  after  dc-  crounfl  it,  is  then  planned  by  Bailor  ‘  iin'lalaia 
picciafion  and  taxes,  compared  with  '7  direct  their  attention  to  the  group 
I'.nio-.  ■  SOS-  mu-  >  .  copper  claini.s  in  the  .same  ;  P  i  r 

MO, 3.8,  I  ill  193d.  This  was  ef|Ual  to  area,  rturmg  the  past  few  months  a 


I  F.).c,,  I  111  Ljju.  I  Ilia  wna  cQuai  area,  niir'ng  the  past  few  months  a 
.i7c  per  shart.  on  the  200,000  .shares  sroup  r.f  Panada’s  major  mine  opet- 
-•f  TCf  preferred  stork  of  J5  par,  ‘""rs  base  pureha.sed  and  are  drvel- 
V. ioC.  ooii..  oping  the  .-Inlms  .surrounding  .and  ad- 

hirh  calls  for  dividend,  of  .jdc  i  er  intnmg  these  claims  on  three  .sides 


chnie  per  anntim,  and  rompa res  with  tviih  the  present  rise  in  th» 


.o2c  per  share  on  preferred  in  I93."i. 
Picferrrd  dividends,  linwevei’,  are  in 
arreai.s  for  over  four  tears  and  thus 
holders  have  equal  voting  rights 
with  the  rommon  at  the  annual  nicc:- 
'.ng  to  he  held  in  Winnipeg,  .March  9. 


coppev.  H«.fIor  4to1«I  I'ons'tflF'r 

r)i!.s  srrotip  af  claim's  !.it  vhIumWIc 

apd  a  ’aruTf*  prog**  amnifli  Af  ^'xploj  ation 
r>)annp<i  io  prove  their  value 


1C  oper-  c.,ny>r 
o  (level-  cJibn.*-.  . 
flnd  a(t-  Opfifnt  Iv. 
c  .'^fdcs  ;  i'lrrro, 
price  itf  (’iirin'mi 


BiJ. 

A$ik. 

kakf  Row 

71 

74 

.5rmp  CaH. 

.23 

Ma^’farlace 

U 

M’t 

.Arlini'sl  (! 

M 

IrfRoy. 

t1>i 

.5mo$i  Cat! 

27 

MadsPn  R . 

1  20 

I  25 

Albanv  H, 

1  OS 

1  13 

Matkpv  P. 

.24 

27 

Arnroeur  . 

,15 

4(1 

Maannt  (’.. 

.53 

5S 

.MaoM. 

a:; 

.55 

Mari^lmn  C 

4'{ 

4S 

Brown  Ca  l. 

\.t 

.IS 

Ma'*tir-Blrd 

.75 

7S 

.5thona 

M 

27 

Martin  Mo, 

10 

Brown  Bpiiii 

IS 

20 

Marw^p^  R 

45 

48 

Bt^ilor 

P5 

07  1 

Mf(’  W>hh 

40 

Roroeford  L 

i!5 

."0  1 

M'Ciiaia  R 

23 

Br  I'lsmaque 

.28 

.32  1 

MrX  ittip  K 

ll»4 

UH 

Hi’mai*.  . 

.24  1 

Moffatl-H 

09 

11 

Boupount  . 

or'i 

0S4  1 

Monarrb  M 

.21 

Brao-Hrccut 

IS 

?0 

Miywhla 

'55 

5S 

Can.  Pan 

IS 

3ioihor  I..L. 

33 

35 

CaritialaiH. 

44 

North  Sh 

04‘i 

05H 

Cano\  Mim. 

24 

.52  j 

North  West 

It) 

22 

Contra!  1). 

27 

ObaNki 

.23 

25 

(''pin  1  Bk« 

IS 

2I  1 

OM  n»am.. 

30 

Cf»rtur>  .M 

42 

4S  1 

OUend 

.S5 

38 

with  tho  rommon  at  the  annual  nice;-  conp.  —  Accorainf:  lo  an 

.  ,  ,  .  _  .  1  •»  ^rrlctal  report,  tnre^  tniportant  ore 

.nc  to  no  holil  m  \\  innipr^;,  .Mai(h  ..  y.onea  enop  nt  consitl^'rablc  dt.<t.ant'»' 
Profit  from  operaMons  lotallod  apii*t  ha^•e  been  tn)covor^»(.1  on  rh^ 
au:ainFf  a  year  ai;o.  of  Deaoar  Corporaiion  1,1m- 


Parwin  ?? 

Dfdnera-.f  .19 

Don  Mam.*  3^ 

Mrmpf5P4  C  3« 

ll<irova  A7 

Dffiiar  54 

I)f»r\al  ?  r. 

Dijvprti’’  C.  .I’?* 
D’jr.iiip  \  .  M  * ; 

I  ’;<■  ridn  T.' 


1.1  lO’l.^aryM.  .!<»  .21 

<"VioV  .  .  ^6.1 

-4  !  PoMer  DoaT  .W  Oif: 

•-M  .  Paacaiis,  .  M 

H  '  Pontia*'  R..  24  27 

II  I  pronriftary  2  AS  3  TA 

‘7l  !  Qiifbpc  Isiir  .10  12 

<.■»  !  QiirmarMtj.  .29 

•o  incvKioH  42  45 

.(2  I  Koirt.ic’  C  .1A  40 

A»t  I  Hi  hniA'*.  .  .4A  49 

I7A  '  Hijearo*  19  21 

SPj  I  Rouvn  Pfw  17  .19 

.  b).*  2  ‘  Ruhcf'  *0  .11 

■-'4  !  S.  ost  rhib.  .10  oJ 


!  Manitoba  *s  First  Gold  Mine 

I  Winnipeg  Bureau  The  Financial  Timea 

Winnipeg. — Commemorating  the  silver  jubilee  of  gold  mining  in 
.Manitoba,  D.  .T.  Kennedy,  manager  of  the  San  Antonio  mine,  has  sal- 
I  vaged  tbc  first  gold  mill  ever  brought,  into  the  province  and  had  it 
erected  a.s  a  landmark  on  the  spot  where  it  first  worked. 

.Mr.  Kennedy  has  had  a  base  erected  under  the  mill  on  which 
is  a  short  inscription  giving  its  history.  It  stands  on  the  original 
location  of  the  old  Gabriellc  claim  in  the  Rice  Lake  district.  It  was 
I  first  put  up  by  E.  A.  Pelletier  in  August,  1912,  after  having  been 
I  brought  up  Lake  Winnipeg  to  .Manigotagan,  thence  up  the  Manigo- 
I  tagan  river  and  across  28  portages  to  Rice  Lake. 

A  small  amount  of  ore  was  taken  from  the  original  shaft  and 
cru.sbed  by  hand  before  entering  the  mill.  Only  a  small  amount  of, 
ore  was  recovered  but  it  established  the  industry  in  Monitoba. 

Mr.  Kennedy’s  action  in  preserving  the  property  that  marks  the 
beginning  of  the  industry  In  Manitoba  was  commended  b.v  Hon.  .1.  S. 
.’McDiarmid  as  an  honor  to  the  first  discoverer  of  gold  In  the  Rice 
Lake  area. 

CENTENNIAL  MINE  IMACASSA  EARNED 
ON  40-TON  BASIS  14  CENTS  A  SHARE 

Preparing  New  Underground  Net  Profit  in  9  Months  $376,1561 


POWELL  ROUYN 

GOLD  MINES  LIMITED 

.\off  drifting  on  oOO-ft.  level,  vrhere  approximately  500  feet 
of  rein  length  has  been  opened  up,  Ko.  2  compartment 
shaft  boing  sank  to  750  feet.  Farther  developmeat  on 
important  “F”  copper  discovery  under  consideration. 
Approximately  $105,000  in  treasury;  low  capital  structure 
authorized  $1,500,000.  Circular  on  request, 

J.  M.  SCOTT  JR.  &  CO. 
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Mining  Market  Record 

By  F.  O’KEAR.N  a  CO. 


Plan — Expect  Gold  Brick 
by  March  1st 


fmru  which  was  siih'ractcd  $1  >0.373 
for  drprri  lation  .’nid  tilhci  snia'l 
Items,  while  income  tax  for  lOo'i  took 
S2f.(;:2.  After  allowins  $1,327  for  ad-  J'y-  "r'/'Z'''"  .sliow.-d  a 

....  ,  -.1..,  p-,-  wT(itb  of  fort  ^yns 

(iftional  laXPJ^.  lllO  sillplus  for  t»«noh''d  arro.'t.s  tb'.s  entire  width.  Un- 

Tho>oat  wa.s  $113. intmnptod  (hann^l  pamplen  wrrp 
*  uiTCUt  appear  at  $!.7Pn.-  id  th's  n^^nvb.  'Nhich  .'*bo\v 

329.  agaiu.si  current  liabilKle.s  of  ,'nn rrt.'^'^t.rfiT  pen-  ton''' :m 
$l.'i.'.."..4  43.  making  an  excess  of  lia-  cer  ton  and  K.  ft..  JS.I.i  par  ton  This 
hllitie.!  of  .$ 1 ,3('i.n  4.  Tlii.s  represented  Inxlv  apparently  nontimina  a  fiirihcr 


itid,  n.s  FTFiiIt  of  recent  clrv»u.p- 
mont  work  \n  apprcciabl-  uiiioiini 
■  if  ftcnrliing  .ind  .stripping  vva.“  done 


a  marked  improv enietif  over  1935.  i!']  "idth  for  a  tolal  w'dlh  of  kaw-Tro'.  ..i 

,  .  .  ..  -o,  ..o.,  fert.  I, lit  .s.>  far  a.«  could  be  ..ipcii  Krnri  u  .  (,« 

when  current  assel.s  were  $1.*S4..,--,  ,^1,  ij,,.  .anrfaco,  ilii.s  ron* iniiat ion  la  Kprr.A>'lle.  3  iii 
.against  current  liabilities  of  $2,100.*  not  iinintorriipteil  as  i.s  ,he  *!fl  fort  I'rwacama.  .W 
SSI,  an  excess  of  liabililies  of  $316.- channel  sampled  In  view 

,  of  the  from  xon^  ■  f  .  the  rtini-  pifithi-s.  .  «« 

•  -pan'’.^  Fie:<i  ^lanagrrr  nnri  Con.«Ti)t»ngr 

I'ash  was  reduced  from  $164,774  icpslnecrs  dec, dd  to  mnccntrale  dla- 
I,.  tu’,04S6’  sundrv  debtors  were  uoitiiond  dr  ilois  n'  tills  section  to  find 
ft  on,  8755.086  lo' $798,939.  after  ai- ; a^i^,  vMues  as  d:!;ih 

lowing  reserve:  inventories  were  in-  attumed. 

rcased  from  $851,339  to  $925,457:  An  area  of  -137  'eat  in  length  and 

[irepaids  were  down  from  $7,062  to  I09  fee,  in  wMib  lias  been  diamond 
'  ,  ,  r _ drilled  and  eccry  hole  .s"  far  has 
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I  Toronto  Bureau  The  Financial  Time* 

’’J  *  fbc  mill  al  the  Contenninl  Mine  of  ‘  9'oronto.  —  Macassa  Mines,  T.trl.  Alr.xnndria  Cold . .  ,, 

Jo  I  L.  B.  United  Mines  commenced  op- '  had  net  profit  of  $376,156,  equal  to  A^hl^  ^Cord"’!'"  ”  .’I  ^ 

j  eration  Feb.  15  on  a  40-tOD  per  day  ^  h  rents  per  share  in  the  9-month  '  *  '  • 

j  basis,  J.  T,.  Gledhill,  consulting  en-  period  ended  Dec.  31,  19C6.  according  I  AMcrmac  Copper!’.**  /,*  \\ 


Against  $417,287  in  Pre¬ 
vious  Twelve 

Toronto  Bureau  The  Financial  Timea 

Toronto.  —  .’Macassa  Alines.  T.U 


,\cmo  C.is  and  Oil 
I  Afton  Mine,  .  .  .  , 
I  Argosy  Cold  .  .  .  . 
I  Aiax  Oil . 


Friday 

Week 

Week 

Open 

High 

Low 

.16 

.20 

.16 

.(18 

.08'j 

.08 

118 

M3 

MO 

.46 

.46 

.45 

.037, 

■057g 

.05  Ik 

8.00 

8.00 

7.90 

M’eeic  Wedneaday  High 


■ran''.s  Fie’d  ytanager  and  Consulting  . 

from  $164,774  icnsinecrs  dec, dcrl  to  Of, neentrale  dia-  •  8[J5.y,i|''  '  i 
ilnrs  were  unimond  didlms  n'  this  section  to  find  LalwG-i-eva  ' 

9.39  after  af-  i.,\!oiiii*nv  tt 

.  .  ■  .  .>nd  to  as.  PI  tail!  the  values  as  depth  o  .. 

ones  were  in-  attained. 

I  to  $925,437:  An  area  of  -137  'ept  in  length  and  , 


.  5  Wshino  . .  15 

{fl  '  W<*n  iiijo,  . 

20  '  WVeilry  .  . 

.f;t  I  n>fitwooL  .C8 
.0(5K  ‘  '''PKl  He.’'. 

.  !’6  !  U’em  Shorp  .  J3 

-MS' 'U'clSiueL  .11 
2  ■  iMfrhcrtB  .21 
.  ■>*  :rc;za  .  11 

“«»  .17' 

)•>  I  Vojnf:  S  .  .K* 

ZC  nre.vCaj.  .4$ 


j«-i  gineer.  who  has  just  returned  from  to  a  statement  of  estimated  earnings  '  Binkf'Hd^“'.‘'’.'. 

315  an  inspection  of  the  mine,  states  in  ^  a(.(.o]]ipaQyjj]g  dividend  cheques  for  j  5’’^'*''''"'^  Rouyn  .. 

1  a  report  lo  directors.  The  flow  sheet  I  the  5c  payment  due  March  tst.  The  ;  Gold  ’  ” 

■17  is  slated  lo  be  similar  to  that  at  the  i  company  has  changed  its  fi.scal  year  I  Bip  MiBsouri.'.'  .V 

tis  iMinto  mine  In  the  same  area,  and  ' 3)  to  tho  calendar  year  j  Bobi„ . 

ft  1  treatment  is  such  that  gold  will  be  I 

rocovciL'Q  ii*  short  intervals  and  not  i  '•  ®  issued  around  the  10th  i  Buffolo  C,>n.  C.  M. 

A  i  locked  up  m  tbc  circuit,  as  when ;  J’®  month  will  con.se-  Buffalo  Ank.  .. 

I  cyanide  treatment  is  used.  A  falri*^  ^  O-month  period.  !  Kirkland', 

oau  sized  gold  brick  should  be  on  hand!  ,1^®  period  ended  |  raigary  and  Ed.  .. 

•w’  by  March  1st.  Mr.  Glcdbill  states,  j 

,J  .'  Her  which  date  the  mine  should  car-  i  .  $417..8(,  equal  to  16  cents  per  |  porcupine 

■  -I.  ..—.A  .4-.. -I-  snare.  i  —  c-u  r, _ _ 
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;in  av  eratc  assay  of  SIS  60  par  Ion' 
in  gold.  ,V>  a  preliip inary  step  to 


ry  the  payroll  and  some  extra  devel¬ 
opment  work,  including  the  search.-  i .  r.  .  r.  .j 

for  new  veins  underground  by  dia- i  sroseproducJion  total- !  .. 

mond  drilling.  !  i®^„  from  he  millm.g  of  o3.-  ^  rhVmiLl  Rese'arch 

.  .  .  ,  .  .  tons  of  ore,  with  per  ton  recov-  rommonwealih  ..  . 

A  new  underground  plan  is  being ;  pry  of  $17..37.  Output  in  the  12  Conios"., . .  . 


’  I  Central  Porcupine 

—  1  Cariboo  Gold  Quartz.  • 

Diirmg  the  9-month  period  ended  !  Castie  Treiheway  .. 


les.s  depreciation  of  $1,561,401.  were 


lied,  will  undn  take  a  diamoml  drill- i  • 

ins  cai.ipfllgn  on  ils  properties  a ,  |  •mmtu .a. e  f uUii^. 


placed  at  $1.K35.770,  and  goodwill  $1.  soon  as  arrangements  ran  he  com 
Total  assets  wore  $:l,155. 100,  compat-  '’''‘‘''d  for  drill.,.  Gold  Bar  has  tw. 
i..,.  ...i.i,  n-c  properties  in  the  Btadaeona  aiea.  oiy 

ing  w  ith  $...li0.i.9i  8.  property,  eomprislng  .116  acres,  ad 

Among  liabilitie.s  appear  accounts  ioln,  stadaeona  and  Bed  Gold  on  tip 
payable  of  $1,856,226.  the  remainder  north  and  the  other  of  I3n0  aere,  tie: 
of  current  liabilities  being  taxes  and  V’ 


STAM.EV  GOLD  —  Aec.Jidins  lo  a 


wm  pe  piotieu  nuu  ii  win  oe  useu  i  the  9  months’  period  was  $917.-  Minea.  . 

as  a  basis  fo.  further  underground  |  320.  From  this  was  deducted  dcvel- !  por  Explo'erJ  ' 
exploration.  i  opment.  operating,  general  charges  Eldorado . ’. 


rtirrenl  liabilities  being  taxes  and  Vl  J'""  ,1"  ‘  mo.st  of  it  coarse,  was  encountered  in  width  slightly  under  4  feet,  although  3  share.  After  de- ‘ 

tdon,)  oi.vohio  of  «n-.nAo  T.^iot  ' ’  .  L .  i-..«..  -ko.  cverv  one  Of  thc  orc  bodies  Oil  wlilch  ,  tho  ouart.i  vein  has  widened  in  *10- .nr  e-..  j _ _ _ C’®:*  “  ■: 


liividend  pay.qhle  of  $35.0B<i.  Tolal 
.surplus  forward  was  $184,211. 


Oil  Gossip 


Pievioii,  work  on  the  tatter  pro 
.  rly  disclosed  promising  showings  o 


every  one  of  the  ore  bodies  on  vvhich  the  quart.i  vein  has  widened  in  dneting  $1 26  403  for  denreeiatinn  m  p^d  »  Lake  .Mines  .. 

work  is  being  pre.scntiv  carried  on.  coons  om  i.nio..  oro  ,  "Ucimg  .viiO.su.i  roi  aepreciaiton  on  Colc&ndo . 

vv.  .k  Lighthail.  .«ecieiarv-t  1  easuret  P'^ccs  .0  1  f..  ..topes  arc  beinc,  pre- ,  pia.nt  and  equipment  and  cxplora- ■  GoMale  Mines . 


r.pper-goid  cr  the  company.' ha,  left  f6r  thimine  pared  on  the  1st  level  in  the  new  ore.  ^vrilten  off.  estimated  net  profit  Graham  Bousquit'. 

o?  v^in"  .truJture  ha.s  been  Un' m  il?  '  f®''  ‘^C  nine  months  totalled  $376,156  I  ‘'.V 


7.on#»  r»r  vein  structure  na.  ..  j,  Pinch.  Lpnn  Kpiraer  nepfi  dailv  fn  nu<ih  the  drift  tuvunic.  twicxi.t,. 

traced  and  partly  j* '  their  arrival  plan,  will  be  made  to  USOd  dail.V  to  pusn  tne  Or  U  above, 

face  on  (his  property  f  r  ®PP  considerably  extend  the  development  further  north  Ill  the  Oie.  I  feel,  ,  Statement  of  cslinialcd 

iTon  ’"’This' vein  ace^d^ng  to  a'  re-  mogra mine  vvhich  will  be  under  the  Mr.  Gledhill  States,  “that  vve  soon  ojpe.montlis  ended  Dee 
p.?";  p.  epared  Sy  nougU  ;!:;m‘'\;meHencc  .ruiis  tvpe\^^^^^  have  enough  ore  indicated ,  roHows :_ 

fully  wariaius  eTtens'.ve  exploraimn  ^  stated  that  the  shaft  is  down  to  above  the  first  level  and  for  60  ft.  1  Tons  Milled . 

by  diamond  drilling.  Nearlv  o.iil")  ^  depth  of  502  ft.  bclow  the  first  level,  to  furnish  ore  Gross  production  . 


Horne  riil  president.  Nelson  .'■Spencer.  •  port  piepared  bv  DouRias  A. 
at  the  aiiiiiial  meeting  said  the  com-  ■  fpiiv  wariaius  CTtensiVe  exp 
r-any  wa.s  di.soussmg  with  a  major  oil  i  diamond  drilling.  \>arl 


film  the  pos.sibilitj  of  running  a  pipe- i  f;,,f  m  the  east  there  has  been  tiii- 
iine  from  Turner  Valley  to  the  coa.st  ppvored  what  Is  thought  to  be  Hie 


•should  production  warrant  The  sng- 
ee.siion  IS  not  a  new  one  but  Jlr 


easlerlv  extension  of  the  ETacker  for¬ 
mation!  Here,  a  shearing  has  been 


hipeticcr’.s  revival  of  the  subject  once  j  pi^enV-^red  for  widths  up  to  15  feet  BUFFALO  ANKERITE 

again  ha.s  broughi  it  10  general  at-  ,  -pa  g  length  of  over  250  feet,  with  -k»»s«  an  a  Bva* 

lention.  -Should  the  flow  of  crude  I  veins  from  12  to  14  inches  in  A||Tn|1T  IP  PT jj  1  FIV 

prove  sufficient  to  warrant  such  a  ,vidth  carrying  heavy  mineralization.  IllliriJI  I.U 

line  it  ia  estimated  that  cost  of  the  !  'gprfipient  evidence  has  been  obtain- I  VWll  Vt  tU  UlUOl/A 

project  would  run  around  $20,000,000.  1  pf-  important  gold  deposition  in  this  :  _ 

W  orking  against  the  running  of  such  i  states  the  report.  ”to  fu'lv  ;  H.nelllnw  QHO  Trvna  Dailv 

a  line  are  the  facts  that  it  would  have  n-nrrani  Its  oroving  to  greater  depth.  ^  IvOW  nUlKlUn^  9Vv  long  l/UlJy 

to  go  over  the  Rockies.  2000  ft.  higlier  :  -  Ufi]l  Continue  at 

ihan  Turner  Valley:  severe  weathci  -  kIR-X'IT  GOLD  —  .Borne  thirty  drill  .  o  . 

would  mount  cost  of  heating  the  long  |  imies  have  been  comideted  on  the  pro-  1  hat  Kate 

line  in  winter;  oil  can  be  landed  on  !  pppjv  „f  KIr-Vit  Gold  5rinea  Limited.,  _  _ 

.'■aMf^^nla  field, Kerr-Addisot^in  the  Larder;  Toronto  Buro.u  The  Financial  Timea 
•  aiirornia  fields  with  cheap  ^Rtcrij^j.^  district,  where  !t  controls  1$  ; 

haul  rates,  production  from  Turner  Three  paralleling:  veins  were  |  Toronto.  — Buffalo^AnkeriLe  Gold 

t  alle.v-  has  not  nearly  reached  a  rate  indicated.  One  ahowed  a  width  from  Mines,  which  is  now  'j’.OdUCing  at 
ihat  would  make  the  pipeline  prac-  .  ip  fn.t  with  value,  up  to  $11.00:  i  non  t#.no  .loii..  «-in  /ni.vinnci  qi  ihnt 


below  the  first  level,  to  furnish  ore  Gross  production  . 

on  a  40  to  50  ton  daily  milling  masis  revenue . 

for  one  year.”  Providing  no  inter¬ 
ruptions  are  encountered  the  Cen-  Bevelopmenl.  operaling,  ele 
tennial  mine  should  give  a  good  ac- j  Provincial  taxes 

count  of  itself  in  the  next  month,  the 
engineer  concludes.  r.si.  operaiiRn  profit 


abov^.  j  Crecne  Stabel) . 

statement  of  cslinialcd  earnings  :  Gruii  Wmhksne  Gold. . 

r  nine. months  ended  Dec.  31.  1-36  !  . 

Hows:  — 

,  llalcrow  Swavze  M... 

n«  Milled .  5LS40  h  Urker  Gold  ' . 

o$s  production  .  $^40. 1 54  '  Hard  Hock . .  , 

ndry  revenue .  17.166  j-follinger  Cons.  ,,  ,, 

*•  — — HomesteAd  O . 

$047  120  I  llowev  Gold  . 

velooment.  operating,  ete.  ..  386.I'I77  .  Lapa  Cadillac . 

minion,  Provtncial  taxes  $8,879  InternaDona!  M.  Corp. 


BIBAGO  REORGANIZATION' 


and  Will  Continue  at 
That  Rate 

Toronto  Bureau  The  Financial  Time* 

Toronto.  — Buffalo* Ankerite  Go! 


r.st.  operation  profit 
Deprec.  explor.  written  off. 


Cat.  net  profit 
Per  share 


- - -  J  .eitch . 

$445. 7$6  ■  Irit,  Nickel  .  .  ,  . 

‘i0l,16i  I  M.  Con.s . 

125.407  Kerr  Lake  .  .  .  . 

- - j  Kirk.  Hudson  Bay 


Toronto.— Shareholders  of  Ribasoj - 

f'opper  Corp..  af  a  special  meeting  a  4  000,000  share  capital  is  to  ac- 
beld  this  week  in  Haileybury,  ap- I  quire  the  assets  of  the  old  company. 


Lebet  Oro . 

i  T.a$!unH . 

,  Lake  Shore . 

;  l^amaque  Cont . 

I  Lee  Cold  Minea  Ltd. 


iirai  ''  Afi  oclTtcrDoint  ^  ^  ^ons  daily.  Will  toninue  at  that 

urai.  AUADcai-cs  point  our  iis  impoi-  cerond  averas’lng:  around  4  ft.  ,  ^  ,  ,  -j  ^ 

tance  to  the  Krnpira  and  the  Navy,  values  around  $7.00  and  the  third  ;  E.  C.  l\inke»,  pi«..siaeni  nnd 

Toronto  Globe  &  Mail  vle\v^^  the  J’ug-  averaging  around  12  ft.,  of  which  8  managing  director,  inloimed  ohare- 

'■"  indic-nted  as  averaging  $.n."0  '  holders  at  the  auDuai  meeting  held 
^’d  cf5!tatiral ly  comments;  »  nn  with  4  ft  rnrrvlne:  consider*  1  ,,  .  ^  .  ,  • 

■  Thafys  the  spirit!  <;ivcn  Lhe  .supply,  j  peneraMv  hiffhi*'^*^-  26th  in  Toronto.  .U  mcieas- 

no  niat.ter  the  cost,  it  would  soon  PaV  ,  prade.  An  ore  length  of  over  f-on  ing  to  900  tons  lhe  fOIupauy  has 
lor  itself  and  immeasurahty  add  to'  5, 3.  ii.^n  indicated  in  one  ,"ction|made  notable  aecompilsliment.  HS 
(he  safety  of  the  British  I'.mpiro:  '  .i,i,  i.Mo-th  nf  .i  round  "  non  feet.  .  ._  ,  ... 


Appropos  of  this  oolumn’.s  recent  cent  holes  an  av-nige  nf  $20.00’  is  kcritc  and  Marbuan  l.darch  Gold) 
•  ■oiiiiuvtit  ri'  oil  spevut^ion,  the  Cal-  imiirated  across  .'I  inches  in  one  liad  been  of  250  and  -00  tons,  respec- 
siasm  ove7the7e^,'.ent  nli"  They  arc  now  handling  600 

o\er  me  re#  ent  ae\ oiopmc nts  at  viliie-?  of  nrouinl  $5  00  .qrro.Qs  .30  mclie^  •  ° 

Turner  VRiley  }r  very  naliiial.  So  i«  ^-^^c  shoAvn  al  appoint  OOf)  ft  .south-  lons,  respectively. 

»iie  eagerness  of  a  dcpre.ssion-bored  were  shown  acrtL-^.'A  Capital  eKpenditurcs  and  enlarge- 

"’'I’’  i c rven i  11  g  g round  nient.s  had  required  a  lotal  of  $286  - 

j-peculaiive  profits.  i>'it  utterly  na-  I  ,.oi..Aa  j'.irv.izv  tn  $  a  on  The  *  . 

tiiral  impulse.,  are  often  .-ariied  to  ;  jj.  poing.  ahead  witli  picpa-  IhC  past  year.  It  was  Stated, 

utterly  unwholesome  longlh.s.  .  .  The  vations'to  sinlc  to  500  ft  witli  thc  Thc  Company  had  made  good  use  of 


cm,  while  too  ft.  to  the  southeast,  tivcly.  Thev  arc  now  handling  600 

.iliie.s  of  nrouml  $5.00  .sero.ss  .3n  inrhes  .  \.„„r.cctivciv 

•ere  shown  al  a  point  900  ft.  .south-  ■-’^0  tons,  respettlV Cl.t . 

ast  values  of  $3.00  were  shown  acri-.-s  Capital  eKpenditurcs  and  enlargc- 
rt,  with  the  intervening  ground  nient.s  had  required  a  lotal  of  $286  - 

howing  V'*'""’  J*j’,i,"'ni  eii-’|!  Ihc  past  year,  it  was  stated, 

'impzinv  I.s  going  anena  aa  im  pi  op,i  i.  j  $  j  p 

ation«s  to  *;iniv  to  c.no  ft  Avith  the  1  hc  Company  had  made  good  use  of 


. . .s  .  .  ..V  to  Sinu  to  ,..nu  IT  AVIWI  III**  •  .ICXXA  a*. 

cannon-fodder  of  idri  ket  i  ^1*  )ov$>!s  and  ejt-  |  profits.  The  mine  is  not  a  high- 

m^go'on'and  o'iT'fo'^ 'the  very  hunmn  1  t''"?’'  ®  underground  exploration.  ;  grade  producer  but  rdli.er  counts  on 

!--a.son  that  it  is  so  much  easier  and  1  ^  ^  nFi.i.i'i  AiiMxti Dirretois  of  its  substantial  tonnage.  !n  the  past 

T'.orc  _  exciting  to  gamble  than  to  |  'Relle' yi'in'ing  Inc.  have  decided  to  year  there' have  been  stveral  rich 

’^*Of  Western  h-vird  rnoins  lennrl  s  '  '90-ton  mill  on  the  properl  >•  j  encountered  and  WOlk  iS 

ur  W  esiern  oo.iia  moms,  lepoits  (.ahellc  Ouehec,  as  a  result  of  a  _ _ _ 


f-a.son  that  it  is  so  much  easier  and 
note  exciting  to  gamble  than  lo 
save.” 

Of  W  estern  board  moms,  leports 
tile  ttaskatchewan  Farmer:  "Take  a 
look  In  a  t'algar.v  t-r  Rdinontoii  bro¬ 
kerage  office.  One  must  elbow  his 
wa.v  through  to  catch  a  glimpse  of 
the  quotations  board.  Mostly  men. 


at  Isabelle.  Queliec,  as  a  result  ot  a 
thorough  lesearch  into  the  qiialit.v 
and  quantity  of  Uie  ,'ihrasi>'e  garnet. 


;,'cncrally  good,  he  stated. 

The  company  has  acquired  sev- 


vay  iiirougii  to  catch  a  gi  tripse  or '  ,  f.^r  treat- 

fhe  quotations  board  Mostly  men.  „,,ritoftheore.sliaieho!derswcm  ,i,- 
Ihc  crowd  contains  a  few  woiiien,  but  at  tlie  annual  meeting  betd 

the  cleik.s  .say  even  hou.sewives  are  J.  „t,,.  ^rder  to  provide  fiind.s 


fii  111'*  mai  ket  now.  bu>  ing  and  sell¬ 
ing  o\er  the  li'lephone.  Talk  ceiiTre.* 
**n  pt'jfitM  of  the  day  bpf**ie.  of  peo¬ 
ple  who  hR\o  rccov<*red  *' wf>i’lhlc.«s" 
siocK.s  from  old  trunks,  and  turned 


on  tho  proppriy  and  dovoiopniont  of  ouUyiug  pieces  of  Porcupine  I 

suitable  sepaui, ion  tiiethod.s  ^r^  ■^jneKav  Lake  Gold 

m^rt  of  tho  oro.  shat  r-hoidors  V  ^  ni  x,  ,  -  ,  /•  j 

formed  at  tiie  annual  meeting  betd  .Mines  having  been  formed  on  one 
reeenll.v.  In  order  to  provide  fund.s  ■  group  of  11  claims  located  to  the  i 
required  including  woHiing  'ap.ttil.  ;  jjlg  main  property.  TllC 

an  offorin^  of  sliai^s  4^1  . 

freasiirv  "rock  i.s  being  mad*  to  , he  company  holds  8u  percent,  interest, 
puhlir.  Th<-  rtvmpany  has  an  .anihor-  Shore  Mines,  lAd.,  has  bceu  formed! 


pany  under  which  a  new  company 

of  the  present  company 

one  share  of 

known  as  Xew  Ribago  Mines 

.. 

having 

new  stock  for  each  four 

old  held. 

Dividend  Declarations 

Yeerly 

Div. 

Date 

Record 

Paid 

Paid 

Rate  Declared 

Payable  Date 

1937 

1936 

$ 

8 

* 

t 

A  ^'new- Surpass.  Pref . 

7.00 

1.75  q 

-Apr.  1 

Mar.  15 

3.59 

no 

.Acme  Glove  .  .  . 

.30 

.12'  q 

.Apr.  1 

Mar.  20 

.2  5 

.25 

Do.,  Pref . 

1 

‘\pr.  I 

Mar.  20 

3.25 

3.25 

B.xnk  of  N.  .S . 

12.00 

3.00  q 

Apr.  I 

Mar.  16 

6.00 

12.00 

Bell  Telephone  . 

6.00 

1.50  q 

.Apr.  1  5 

Mar.  23 

3.00 

6.00 

Fillmore  Flats.  Pref . 

7.00 

1.75  q 

Mar.  15 

Feb.  15 

1.75 

7.00 

Beldin*?  C'^rlicelli  . 

4.00 

1 .00  q 

Apr.  1 

Mar.  15 

2  00 

4  00 

Do..  Pief . 

7.00 

1.75  q 

Apr.  1 

Mar.  15 

3.50 

7  00 

Bralorne  . 

.40 

.10 

Apr.  1  5 

Mar.  31 

.20 

.30 

Do.,  Extra  . 

.10 

.Apr.  1  5 

Mar.  3  1 

15 

.15 

Brazilian.  Pref.  .  . . 

6.00 

1.50  q 

Apr.  1 

Mar.  15 

3.00 

6.00 

Bright  Co..  T.  G . 

.50 

.07 '4  q 

Mar.  1  5 

Feb  26 

.07'.. 

.30 

Do..  Pref . 

6.00 

1.50  q 

Mar.  15 

Feb.  26 

1.50 

6.00 

Consol.  Bakeries  . 

1.00 

.25  q 

Apr.  1 

Mar.  15 

.45 

.80 

Can.  Canners,  New,  Pref . 

1.00 

.23  q 

.Apr.  1 

Mar.  1  > 

.25a 

Cent.  Can.  Loan  . 

8.00 

2.00  q 

Apr.  1 

Mar.  2  1 

4.00 

8.00 

Canada  Bread.  IsG  Pref . 

5,00 

1.25  q 

Apr.  1 

Mar.  15 

2.50 

5.25 

Do.  "B  ".  Pref . 

.62'..  b 

-Apr.  1 

Mar.  1  J 

1.25 

.50 

Con.  Collons  . 

4.6c 

1.00  q 

■Apr.  1 

Mar.  19 

2.00 

4.00 

Do..  Pref . 

6.00 

1.50  q 

-Apr.  1 

Mar.  19 

3.00 

4.00 

Can.  Industries  . .  .  .  .  . 

6.00 

1.50  q 

Apr.  30 

Mar.  31 

3.50 

4.25 

Do.,  Pref . 

7.00 

1.75  q 

Apr.  1  5 

Mar.  3  1 

3.50 

7.00 

Can.  For.  Invest . 

1.60 

.40  q 

Apr.  1 

Mar.  15 

.80 

1  60 

May  Spiers . 

Macassa . 

Mnnla  Leaf  Mines  Lid. 


‘McKenzie  Red  Lake.. 

i  C rest . 

;  McMillan  Gold 
Mc5'iltle  Graham  M. 
•aid  Mc^'altera  G.  M.  .  . 
>36  I  McLeod  Cockshult  ,, 

$  MiTTto . 

7  00  fplticoa . .  .  •  •  • 

.25  Marals^o . 

3.25'  M<*r|nnd  Oil  .  .  .  •  • « 

2.00  Mining  Corp . 

6.00  Mod'1  OiU  Lid . 

7.00  :  Moneta  . 

4,00  Morris  K*’’k . . 

7  00  ;  ^b^rnhy  Mines  .  .  »  • 
.30  I  Vi*wh^c  Mine's  .  . 
.15  i  Vow  Golden  Rose.  .  •• 


.81 

,82 

.80 

Al 

1  02 

.$■1 

,20 

21 

Ih 

.16 

'4  0 

.40 

.41 

.38 

.39 

49 

.47 

.47 

.40 

.4  1 

.6* 

.18 

59 

.59 

.5  5 

,15 

.57 

•Ml 

.1  1 

.13 

.1  1 

.12 

.17 

.t,7 

.25 

.78 

.25 

.75 

.45 

.16 

.16 

.14'* 

.14'.. 

18 

,  1  > 

1.01 

1.03 

,99 

101 

1.2  5 

.23 

.>5 

.23 

.25 

.30 

.16 

.04  7-i 

.04  7. 

•04 ',3 

.04 'i 

.0  7 

.03  V 

.24n 

.25 'i 

.22 

.24 

3t 

.IS 

2.40 

2.58 

2.52 

2.45 

5.44 

'l.in 

15.00 

15H 

14.75 

15.00 

15.50 

n.7’» 

.69 

69 

.65 

.65 

87 

.66 

,5« 

.60 

59 

.59*; 

.72 

1.05 

1.07 

1.00 

1.02 

I  .S  3 

07 

17.00 

17. 00 

16.50 

16.59 

'",25 

25.76 

I  05 

1.07 

.96 

.97 

I.SO 

.'‘6 

TO'i. 

72.50 

69.50 

72.25 

73.25 

b2  G 

.45 

.52 

.42'i 

.44 

.57 

.4.‘N- 

65 

2.25 

2.25 

’2. 1  5 

'2.20 

2.65 

1.*«8 

1.05 

1.00 

1.02 

1.05 

1.38 

.**0 

.26'-, 

.28 

.25li 

.27 

.30 

.18’ 

1  03 

1.03 

I.OO 

1.00 

MO 

.^0  ' 

58'.00 

59.50 

57.75 

59.00 

59.50 

56.26 

.17'.', 

.18 

.15'; 

.I5*i 

.28 

.U 

.05'.', 

.06 

.05',; 

.06 

■If.; 

.061, 

.7914 

.82 

.79li 

82 

"0 

.•»7 

7.25 

7.25 

7.00 

7  05 

8.40 

7.00 

.101;. 

.lO's 

.07'; 

99 

.16 

/I?  I. 

.26  ' 

.26 

.20 

.21 

,114 

:\o 

7.95 

8.05 

7.65 

7.75 

8.60 

7.-^o 

.•>0 

.  »0 

41.00 

41.75 

40.00 

40.75 

4  >.25 

38  Oft 

1.84 

1.86 

1.75 

1.75 

2.05 

1.?ft 

1.90 

1  95 

1.56 

1.56 

1.95 

1.6n 

.12'- 

.12', 

.09  7, 

.10 

lOii 

.10 

.50 

.50 

.39 

d> 

.57 

.!8 

,80 

.80 

.80 

.80 

1.18 

.Sft 

2.55 

1.00 

2  15 

2.«6 

4  86 

i  ftft 

.21 

.77 

.71 

}■} 

.?8 

.■>ft 

1.65 

1.90 

1.65 

1.8  ft 

2  16 

1.6ft 

.78 

.36 

>7 

..3  3 

.36 

.7  6 

.78 

.57 

.27 

.3ft 

.37 

.1'* 

4.60 

4.'’0 

4  40 

4. Aft 

6.0ft 

3.:r> 

.90 

."0 

.87 

*7 

1.16 

1.76 

1  89 

1.70 

1 

1  '*6 

1  r  r 

.65'i 

.65';. 

.69 

.At 

.88 

.Aft 

.07 

.07  ’ ; 

.06 

AA 

q 

fti 

.09  1.'. 

no'i 

08 

08G 

.12 

.04 

1.37 

1 .3 

1  25 

1  .'»3 

1  Aft 

1.1A 

2,95 

3.05 

05 

3  no 

3. Aft 

ft  A8 

80.50 

80  50 

77.00 

/ft.Oft 

83.ftft 

73ft6 

r;mo^m\::'‘:.a,:h^;f'■rdy•pm^^^^  ,'  ^'’n‘;«nn"ha;riren  i^l'imcr-The  ^'acDonald; 

r..i  gotten  sliams.  and  tlic  click  of  ,.r  ,iircci..rs  were  t  e-  I-tkC.  .New  drilliug  results  OU  the 

I.iegriiph  Ko,.-  IS  drowned  out  in  the  f-’;'-;-  <l,-ocio.s  Augite- Porcupine  arc  considered, 

Vw^;d  b,V.''‘'‘M"mni,mV''o^  On  enmpiction  of  the  f-nancing.  highly  encouraging  to  the  Ankcrite 

iao  boom  "cigll;  ■c.ms"a£0°  r’'-eside,u  T.p  esqq,.  stated  i .  CO-Operation  With  thc  ' 

„  ,  ';;X.Xn‘'',o'7is. 

.ttontieai  I'utb  Marivet.  lhe  company  has  also  a  w’orkingar-j 


Igtke.  .New  drilliug  results  on  the 
■Augite-Porcupine  arc  considered  i 
liighly  encouraging  to  the  Ankerite 
holdings,  and  co-operation  with  tlie  ' 


Mu-  h  pitblicizcii  deep  te.^i  ,M.:a  i.s  ' 
now  lialtcd  1  i-O  ft.  in  the  lime  at  an' 

■appro.xiniate  depth  of  >i.93(i  ft.  while 
I'urlher  equipmenl  is  heing  awaited.! 
rjepvsty  of  eqiiipincnt,  .supplies,  etc.. 

IO  inan\'  Turner  Valley  well.s  is  being, 
tield  tip  b.s  blocked  roads  and  severe 

weather  while  sonic  conipanie.s  have  _ 

had  to  suspend  operations  lernpoia-|  '*  I'logri-s.s  report  -J  Lo-n-. 

Illy.  In  connection  with  the  a  i  <  a.  '  '  “  reholders  unr  ».  t  he  na - 

Die  deepest  well  in  the  Brilisli  Fni-  f '’‘‘'^'''’9' '•  b ' 

p-ie.  it  is  intem.sting  to  not*  that  ap-  d-'iit.  .'-...me  1. 'bO  feet  •'  .PP,  ” 

liaratu.s  now  perfected  is  able  to  lalte  ;  •'’’'b  eross  tr  enrhing  and  soin  .hail  - 
a  drill  down  15. non  ft.  and  there  nrei''>«mo„d  dulling  has  been  done  on 
iwo  producing  wells  over  two  mile.,-"''  property  during  the  Pn.«t  t\ 

I, I  ears  and  a  small  pro.speet  .shaft  is 

' _  ;flTtwn  rif*  fp#*r,  SyRt^matio  .«8TDplinQr 

Uar^al  will  hold  annual  incf^ting-  in  ;  ^'^*1  diivinpr 

•  •algary  Marcl,  in  nnd  then  .special  to  |  months  gave  interesting  \a  les 

increase  eapiial  from  I.noo.onn  to  ”'er  a  ivide  area.  \  diamond  drilling 


The  company  has  also  a  tvorkingar- 
I'angement  to  develop  the  Wm.  H. 
Wright  property  to  the  north  from 


r.neVie|n!M:!l■^!■Cen■I;ca;ed''.o'dat;  l-ropcrty  to  the  north  from; 

--11  the  piopeviy  of  T.ake  Hill  Gold  ihc  Buffalo  Ankeritc  underground 
Mines  i.in.ited  .111  i.iiii!  isian-i  in  the  levels  and  is  making  headway  into 
I..-Ike  of  tiie  ■'y;''!’'*'* T'';‘‘7‘r '>'C  former  ground,  with  some  val- 

.’i  ni  <')C’i*4*j'.'$  r  ^pOT  t  D«>'V  sjoins  iftiwain  i  «  *.  j 


ue.s  having  been  encountered. 

Share  Options  and 
Underwritings 


3.000.0<1<*  ,‘4h;ire.*''  .  .  .  M'^st.md^  is 

t.lS  fl.  iTi  tlip  linif*  and  i.-i  .sch<‘«lul»’d 
foi  pv<  d’lyt.inn  yt  st  shortly  .  .  .  New- 
fo!d  drllhuj;  al  fr  .  .  l:<>y- 


New-  ’  «'nc:ino<^r 
*.  U.>y-  i 


f'Vof  n  wld^  RT'T'a.  \  dunnond  drilling 
$’anir>ai5rn.  undrr  th''  divert  ion  t\f  j. 
M.  I'orhr.s.  th*'  (’Oi-nptm\‘.s  cT*nsu] l inj? 
onffinror.  will  b**  put  into  offrri  ju.*^! 
us  «of.n  ns  thr  drill  <*nn  bo  brousrht  In 
lo  tlio  uronortv  and  .sot  up.  Tho  first 


;i!ii<;  will  .pud  in  Storlins  Pncific  Vo.  i^'’  pn>porty  and  .sot  up.  Tho  first 
5  midwav  helween  No.-.  ;t  an. I  t  tlii,. -ho.es  have  already  h»en  -polled.  -\„i-  , 

peek-  .  ,  .  IJalhousie  Vo  $  -  pie  f  un-l  s  a e  st.a  tod  to  h*  on  ha  nd  t  o 


renll.v  drilling  at  9. 211  fi.  afler  hit-  | ‘''*rr.v  thiougli  the 

ling  the  lime  at  (i.lTS  fi.  .  .  .  ^■^llIn-  '  Prograiiinie  - 

datie-n  well  lias  l-een  I  horeoig  lily  '.’’ll!  '  I'alconhi  idge  —  Fl’ock  of  jilii  share< 

ebaned  out  with  high  rre.s.stire  gas  'y* 'yl''y*7yy,..'5^:..'yVn'oiVo'^a!e‘'p<i(!led  m  vonside'ratior 

and  prodii-'tion  le.st  have  varied  f  1 -uii  ,  fa t  a ' ue  of  w  h |.  h  .  .,0.ni  0_  a  ^  of  additional  mining  elaim.s  in  Kle. 

l  .sn  ,0  300  barrels  daily.  To  da, e  IcveV  un  n1  December  I  s,,  y-' "r  ^^a'  d  Township  acquired. 

..f  C.n.IO  ft  has  heen  mrest  .success-  !  les  remain  111  the  trea.siiiN  under 

ful  .  .  rtichland  Vo.  1  i-"  drining  I 'MMion  v  hich  if  exerci.sed  ,,,  fuU  ^  Me M ,  1  Ian  ~  Additional  .aO.OOfl  sba re.= 

below  t'i-.i  fi.  fietween  1;  i6-  1!  .and  rj).,? '  ,y^'‘  '  IP  ■  ‘  ■  at  I'l  cent.s  pep  .share  have  been  taken 

Turnoi  ^  filloy  Iioynifio.s  .  .  .  Slot-  ,  ?  nr  cu.sn.  ^  ^  _  ,,p  nndor  Rgroonront  Vovomber  Ith 

Hii;;  PuFifir  ha.s  ro«uiucd  drilling-  in'  mow.c  MuUnre  of  option  comprisoH 

the  lime  nt  «.73:  ft.  .  .  .  Hunter,  ^ VI  .T,,  -’em  m,  s  an.L  shares  at  1 0  cent. s. 

Valley  1.S  lo  start  again  at  T.OiJu  f  I-  I  /' lyTTclen  t  fund  s  H Total  outstanding  capital  is  noi’v 

after  be-ng  held  up  by  bad  road.s  .  .  .  ,  ofl  u  ial.‘<  ndvi.se.  that  sui  1  icieni  runu.s  ,  ,  ^  shares. 

!to\  al  Canadian  is  to  drill  mil*  '>,'e  imw  in  the  ti  easur 1 01  ,  n  x-  - 

soiiinwcst  of  B  &  B  .  .  .  Itoyalite  is  -  exp, oration  and  development  Xayboh  --  I'avineiii  has  been  re- 

in-staHing-  u  20.000  bfri  rrl.s  storuj^r  j  ^ tf>  hr  curM«-d  out  i  (  fivod  fot  udditional  20. .HiiJii  r.s  ut 

tank  near  No.  1  ubsoi  ptioii  plant  .  .  .  -'’''•y. 'V  y  ®'c.i'V'omoi‘e^goi'V  <'enl.s  tier  share  under  agree, uem 

B  &  B  output  i.s  hobiing  around  1,200  ‘•r  <.oId  Mines  in  lh»  ..ommeiiV  a  dated  .Vin  ember  5,  19:ii;.  Balam-..  of 

liarrel.s  daily  .  .  .  C-uiinion  wea I, li  i  P  ‘  '  ,‘ie  on  t he  sou rli  '  nnderw ri, ing  eomprises  59.::9ii  skai.  s 

-vill  have  speeiul  meeting  in  Calgarj  :  dmim.nd  diill  ' 9’’,  'y,  •  ‘  at  3.‘.  cents  per  share.  3(i0,00n  shares 

March  8  to  approve  reduction  in  nuin-  J  <’iaiins  as  soon  as  a  di  ill  can  he  ,  cents,  and  200.000  sliares  .at 

liM*  t'if  directors  Ironi  11  to  5.  delivered  to  the  property.  i  renm.  with  tievt  mm  I’iT  i !  m  i>n  f  /{mo 


ssting  gold  values  , .  aeoordance  with  li.sting  regula- 
\  diionond  drilling  '  •‘’tnek  Exchange 

he  direction  of  J.  ''O’*  advised  regarding  options 

IipanVs  consulting  .  underwritings  upon  treasury  ; 

■  It  irito  effect  lust  'M  the  following  companies.— , 

caVbe  br-m-ht  I  Arntfield  --  Baymcnt  has  been  re-' 

I  se^  un  The  fiis"  <■9'-  2‘-000  at  70  cents  1 

tmen  -potted.  ■■‘''’V,:  ""y.9r  agreements  outstand- 

-1  t,.  h*  c!n  hand  to  options  have  now  been  ex- 

'd;Vmm:r  doming  ,  - 


after  be-ng  held  up  by  bad  roads  .  .  . 
Itojal  Canadian  is  to  drill  '.j  mil* 
soiiinwest  of  B  &  B  .  .  .  Itoyalite  is 
installing  a  20.000  barrels  storage 
tank  near  No.  1  ubsoi  ptioii  plant  .  .  . 
B  &  B  output  i.s  hobiing  around  1,200 
barrel.s  daily  .  .  Coliiniun wea I, li 

ivill  have  special  meeting  in  Calgarj 
March  8  to  approve  reduction  in  num¬ 
ber  of  directors  Irom  1 1  to  5. 


I'alconhi  idge  —  Block  of  500  stiarc.s  . 
H  as  issued  last  yi-ar  in  consideration  ' 
of  additional  mining  claims  in  Kle-  , 
zard  Township  acquired.  , 

.McMillan  —  .Additional  .50,000  sbare.s  I 
af  10  cents  per  share  have  been  taken 
up  under  agreement  Vovemher  (th.  | 
Balance  of  optb-n  comprises  Id,'!. 926! 
shares  at  10  cents,  exercisable  b.v  Alav 


3,836.071  shares. 


N’ a. I  boll  --  I’ayineiii  lias  b-’ci  re¬ 
ceived  foi  additional  20. .-92  shares  at 
t.'i  I'ents  i-er  share  under  agieemem 
dated  .N'lneniber  5,  19.36.  Balaiii-.-  of 
underwriting  eoitipiises  .'i9..':98  shat-  s 
at  3.‘i  cents  per  share,  300,000  shares 
at  40  cents,  and  200.000  sliares  at  5.'i 
cents,  with  next  coniniilinent  due 


_ ■■  I  I’nder  the  new  exploration  cam-  |  ni h  1  a r  oio  J.V,  i  . 

paign  it  is  proposed  to  put  down  «  '  jVta^  ourstandVn'c^caoUai  t-i  •  C'- no-'^ 
t  UAL  T.V  VAA'COL'VER  lOl.A.ND  series  of  holes  across  the  width  of  glares.  -I-.. 09s 

\  ictoria.  —  Vancouver  I.sland  s  coal  property  to  i  .siaden-5Ialartic  —  rayment  i.hs 

.  pi  oduetlon  la.st  >  ear  made  up  more  formation  and  seek  the  b*st  location  . 
than  half  of  the  provincial  total,  or  for  shit.ft  sinjung.  '"‘’'i  stock  at  65  cents  per  .share  under 

712.913  tons  out  of  1.335,910.  These  ^  ii  ^  Vi!  ^ViTo  option  November  5tli.  1936.  riiis  i.s 

totals  show  a  marked  increase  over  uevelopment.  Larller  work  on  the  final  block  of  stock  to  he  lake,, 

tho  prsvioua  yoaz-  when  the  Island’s  Property  by  tr^ching  '•ot't-P't-  up,  and  the  option  has  now  been  cx- 

output  was  830.213  tons  and  that  of  reve-aled  mineral  section  4.000  in  fuu.  Total  outstamlliig 


Do.,  Pref . 

('nnsds  Malting  . 

(  uriboo  Gold  . 

('.  N.  Power  . . 

(  .  N.  Power,  Pref . 

Can.  Pacific  Railwsv,  Pref.... 

Tan.  Oil.  Pref . 

Can.  Wire  and  Cable.  Preb  . 
Can.  Wirebound  Boxes  "A”.. 

Central  Patricia  . 

Can.  Permanent  . 

Confede.ralion  Life  . 

Confederali-on  Life  . 

Confede-.'ation  Life  . 

Confederation  Life  . 

Dom.  Glas.s  . 

Do..  Pref . 

Dome  Minee  . 

Dom.  Textile  . 

Dom.  Textile,  Pref . 

Electrolux  Corp  . 

Do..  Extra . 

V  alconbridge  Nickel  . 

1  ord  of  Canada  . 

Hamilton  Cottons,  Pref . 

Hamilton  U.  Theatres.  Pref. 

I  liiide  and  Dauch  . 

Int.  Nickel.  Pref.  .  . . 

Ind.  Acceotance  . 

Imperial  Tobacco  . 

Do.,  I  inal  . 

Do..  Pref . 

Intern.  Mining  . 

hit.  Nickel  . 

Lake  .Shore  . . 

1  anded  Banking 

I-anc  and  Sons  John.  .  .  .  . 

Louisiana  L.and . 

Marcus  l.otw’s,  Pret . 

MrCoIl  Fronlenac 

.Milciwll  Co..  J.  s.,  Prel . 

Monlrral  Coltons  . 

Do..  P.ef . 

Moiitred  Loan  . 

Monarch  Kiiil..  Pref . 

Niagara  Wire  . 

Oat.  I. onus  and  Deb . 

n-it.  SilUml.  Prel . 

I'-oncer  Gold 

Power  Co'li.  Cum.  P"ef . 

Do  .  N'en-cum..  Pref.  . 

Piemlrr  Cold  . 

Do.,  fr.tr.-i . 

P-l,-,nre  f.r  in.  Prel . 

Peno  Cold  Mm-s  . 

PiversiH-  ■'  6”  , . 

c,,.ue-'a--  IM"'-r.  Prel  . 

'her.  Vv'ms..  Pief  . 

■■^isco.  G-.id .  • 

Do..  B  .nils  f 

.S.  t.  Power,  Prel  . 

Slaiul.  -Steel  "V' . 

Do.,  f-.tra . 

5--  I  Lib-  . 

.^\'I\a*lite  Gob'i  . 

Do.  Extra . 

G,  T-mhl-i  . 


.Apr.  I  Mar.  1 1  4.00 

•Mar.  15  Feb.  2  7  .3  7 

■Apr.  I  Mar.  10  .0  5 

Apr.  2fi  Mar.  51  .60 

Apr.  15  Mar.  3  1  3.50 

Anr  I  M.ar.  I  1 .00 
Apr.  I  Mar.  20  4.00 

Mar.  20  Mar.  I  1.75 
Apr.  I  Mar.  15  .75 

Mar.  I  5  Feh.  28  ,04 

.Apr.  I  Mar.  15  4.00 

Mar.  ’  I  Mar.  25  1 ,00 

jun.  >0  tun.  25  2.00 

Sep.  fO  .Sep.  .a 5  3,00 

Dec.  3  I  Dec.  2  i  4.00 
Anr.  I  Mar.  15  2.50 

Apr.  I  .Mar.  15  3.50 

Apr.  20  Mar,  3  I  100 
Apr.  I  Mar.  I  2.50 
Anr.  I  5  .Mar.  3  I  3.50 
Mar.  15  Feb.  15  .40 

.Mar.  I  5  Feb.  15  . 1 ,1 

M  ir.  3  I  Mar.  10  .071 

Mar  20  Feb,27  .25 

Apr.  I  Mar.  15  I  00 
Mar.  3  1  Feb.  27  1, 2 5 

A'lr.  I  Mar.  15  .25 


7.00 

1./>  q 

May  1 

Apr. 

1 

3.60 

.25  in! . 

.\or.  f 

Mar. 

22 

.  2  5  ii 

.40 

.10  irt. 

M^r.  31 

Mar. 

12 

.10 

.22  ' 

Mht.  3  1 

Mar. 

12 

A' ; 

3'r  5 

Mnr.  3  1 

M  ir. 

12 

3g" 

.Aft 

I  5  q 

Mar  70 

Mar. 

.15 

2. 00 

50  q 

Mnr.  3  1 

Mar. 

.60 

4  no 

1  00  q 

Mar.  15 

Alar 

1.00 

3  00 

1.26 

Apr.  1 

Mar. 

1 

2  50 

Apr.  I  Mar  15 
Mar.  15  Mar.  I 
Mar.  3  1  M  ir.  .’0 
Mar.  15  Feb.  15 
.\nr  I  Mar.  15 
Miir.  I  5  Pell.  27 
Mar.  1  5  Pel,.  2  7 
Mar.  I  5  Peh.  27 
Apr.  I  Mar.  15 
Apr.  I  Mar.  I  > 
A-.r.  I  Mar.  15 
M.ir.  15  Mar.  I 
Mar.  3  1  Mar.  I 
\',r.  I  5  M.ir.  I  I 
Apr.  15  M.r.  3  1 
.\--.r.  15  M  -r.  12 
.Api.  15  Mar.  13 
M  ir.  15  I  eb.  23 
Apr.  I  Mar.  10 
tnr  I  -Mar.  I  5 
'lav  I  A.,r.  15 
A'-ir.  I  'I  -r.  I  5 
Mar  I',  p-l,  IS 
Mar.  I  5  Pel,  I.s- 
Apr.  I  1  Ab.r.  20 
\'-.r.  I  Mar.  15 
.Apt  .  I  M.ir.  I  5 
Anr.  I 

'Iar.il  Pel,.  15 
Mar.  3  I  I  eb,  I  5 
Apr.  I  Mar.  17 
Apr  I  'Pir.  17 


1  rcU ■  I  Imlies  Gold  . 

.40 

.10  q 

A.>r.  I 

M  sr.  10 

1.,?  .» 

M.r.  15 

IVIv  .’ft 

W.ill.-r  C.  and  W . 

2.00 

-.0  q 

'Ur.  15 

ToS.  tft 

n-j.,  P-ef . 

1.00 

75  ,| 

Mi.r.  !  5 

^  <-y,.  1ft 

.40 

.10  (| 

Anr .  1 

Mar.  1 

.05 

Apr.  1 

Mar  1 

West  Kootenay  Powc.r,  Praf. .  . 

7.00 

1.75  fl 

Apr.  1 

■Mar.  23 

the  Province,  1,182.968  tons. 


I  ft.  in  length  wtth  widths  up  to  four  j,.,  ■  3  ion  o-ii  ahares 

feet,  from  which  bulk  samples  gave  ! »najes. 


(a  I  —  Initial  dividend.  Int.- 
(Ml — Paid  ever.v  4  weeks.  n 


7.00  1.75  <1  Apr.  I  , Mar.  23  3.50  7 

Interim  dividend.  (bi — On  account  of  arrears 
Payable  New  York  funds. 


.80  Nor.  C.an.  Min.  .  .  • .  -  •  .  •  -75 

■  '  n  B.-ien  Gold . 

8.00,  Omega .  '.'7 

5-25  ni<Ta  Ch!"  rjnrJ  Oil . 

Pnrp*Mir  Pore.  . .  3 

4.00  p.-iulore . .  •  •  * 

4.00  n;^vmRsi«*p  Pon^.  M .  1 

^•25  '  nj»f«»rson  .  .  •  •  •  •  -^2 

?•?$  '  Pinn<*er  CoM  B.  C .  6  00 

*  60  Cold .  2.05 

8.00  p^frol  Oil  «nd  C»s  .  .  .  . . 

’  I  Picki-  Crow . 

Powell  RotM'n . .  «  «  2.15 

i  Gold . 

7.00  '  .  L  *0 

•  •  '  no4“bec  . * 

z  2a  Oue»9iont  ^t^n . .  .  • 

.29  i  Re*"d  A»»th}<*r  'tin*** .  6.00 

’•25  -  r?^d  Gold .  1.25 

A  A?  '  r.Md  Mipen .  ^ 

2’22  lon'»  I  »c .  5r» 

A  22  Antonio  G .  2  0? 

^•00  ,  . 6' 

^00  1  r.-.don .  3.’0 

'  Siseke  C-Md .  5.a. 

Vaa  !  9Iadea  'lataitic .  2.91' 

S  ak  Sm-th  Tibt-mont . 9.(1 

’90,  Cla...  I.ake .  2.59 

?  ?2  !  St.  Antheev .  .'’5- 

'■00  Basin .  6.90 

.*'■'1.  C.onlacl .  8' 

'.O®  Svlvanit-  Gold .  4. '9 

i  .  Tashp.a  Gold .  ■'•y 

k-H-hes .  5. "9 

'  7  99  :  G”"-  Oil .  7.0’ 

i  Tp>hijrn  Gold .  3.65 

‘ -  Towaf»ri'-'C . 1.01 

I?  I  !  Tf^-Ad’v#!!  Com . 7.00 

Ir*’  'Vn*urf*.« . 3.15 

CA  Ar*’*’<*t  M . 

.'J®  Con..  G.  M . 95! 

e'i-  ;  '*r-,l,eev  CoUahlaH  .  .  >  .  •  *  ’ 

!  'x.rioht-Harqreax'es .  7.80 

.■n'''mir  Y~"':ec  Girl . *0 

r'cA  t 'nit.a-a  Oil .  9  5 

'  Oro  Plata  Oil .  2.00 

7.00  IINLESTED — 

-  ,  r.relt.  Tr.-lh .  '9', 

yOO  r,., Manitoba .  .17 

;09;rhurchin  M.  and  M.  041 

^90  roast  Conner .  8.50 

'■  9  fob. lit  Contact  M.  -.  ..  ..  .02' 

t;  99  '  nalhousie .  3  00 

'  22  '  <'-9' . ” 

,  aal  '  -Othi".  Oil . ;  ..  7.35 

t  iin  '  1  loine  Oil .  3.10 

•*  99  ;  I  ;„H,so-,  Bav  M .  39.00 

iNirk.  'fownfriJe .  .35 

•';f  Mab-.b- .  .03- 

9  9  Mardv  Mines .  53 

.'at  'ialit'  Hawk . 04 


-9  Pa-kh-"  Gold  Mine 
'  I'-n-l  (Jreille  .... 
e  P«3T<-.  (  r43\vn  .  .  .  . 

3  •  im.  hie  (i-i'-l  ... 

‘  1^f)ljh  Moiilbxav  .  . 

:  i:o5*hUI.* . 

fiulbur*'  .Mines  .  .  . 

,  O  1 . 

'l  cniiskur  liny  M.  .  . 

CURB  — 

.^5  |le>*nf(3r  Gold  •  .  •  . 

i'  00  noiib«;-*di11«»c  .  .  •  . 

I. no  ;  '.r«/.II  Cold . • 

.^0  Kiownlee  .M . 

.?o  I  r^riior  Malurlic  .  . 

7  00  j  ^luparquet  .  . 

I  rhum4»son  G)dill  »c 
•  r— Broken  lolj. 


.3  A 

.3  6 

.33 

,55 

.481; 

SO 

2  ft’ 

7.  A  7 

1.86 

2.95 

■>.40 

1  AS 

.88 

i  .00 

.8Ali 

.«4. 

1.19 

7  A 

3.70 

3.76 

3. ‘’ft 

5.65 

3.95 

ft, ''ft 

.67 

.67 

.A2 

.64 

.76 

.f  » 

6.ft5 

6  ft6 

6.6ft 

5.99 

6.65 

6  Aft 

2.00 

ft.Oft 

l.ftft 

1.«5 

2.49 

1  AA 

1  Aft 

I. Aft 

1.7ft 

l.flft 

7  73  ** 

t.7A 

4.ftft 

4.ftft 

4.00 

4.ftft 

4.8ft 

3.76 

77  1' 

.73 

.ftft 

.ftft 

.ft8-i; 

.17 

5.’«ft 

A. 00 

5  Aft 

6. A  6 

f  ftS 

6 .3  5 

7.06 

7.05 

ft  00 

ft  ftft 

ft. 8  6 

-^Aq 

3.86 

3.A6 

3.A5 

3. AS 

4. Aft 

3  3S 

1.81 

1.84 

1.73 

1.80 

:>  ftft 

1.3ft 

7.(60 

7  »•; 

1.8  5 

ft.t  5 

ft  (f) 

.6A 

3.16 

3  16 

3  ftO 

3*ftft 

3  3ft 

7  ftft 

4.ft6 

4  66 

3.8  5 

4.66 

4.A6 

3  06 

.06 

.OA 

os 

.0  61,; 

.ft’*i 

.0  6 

.03  s; 
.15 

.04 
.1  A 

.03  1.; 
.»s 

.ft  4 
’13 

.0  3 
.17 

.03  1 

ftft 

7.80 

7.86 

7.7ft 

7.76 

8.1ft 

7.66 

.40 

.4  ft 

.40 

.4ft 

.63 

.8  4 

.’A 

.A3 

.A7 

.’ft 

6ft 

2.00 

2.20 

2.00 

2.00 

2.20 

ft.ftO 

3  00 

3.40 

2.S5 

3.35 

3.60 

.33 

.38 

.55 

.36 

.45 

2.35 

2.75 

■2.3  i 

2.50 

3.35 

3.10 

4.40 

3.10 

3.3  5 

4  10 

39.00 

40.00 

56’'. 

39.75 

4|7, 

.4  3 

.40 

.30 

.38 

.48 

.03"; 

.0384 

.09'.. 

■93 ‘i 

.04' 

5  8 

.58 

54  ■ 

.57 

.69 

.04 

04 

.931j 

.01'.., 

.03 

.3  7 

.43 

.35 

.19 

.49 

.0  8 

.08 

.96-. 

.05 

.1  ' 

.2  A 

.2  A 

•  tf. 

.30 

38 

.58 

.5; 

.371.. 

.40 

>.00 

5  15 

5.70 

6.50 

.07 

.0  7  J.. 

.07 

.07 

.11 

.11 

.12 

.10 

.1  1 

.16 

10 

.  1 0  J  ; 

III 

.10 

12' 

54.00 

bO  0'1 

55.50 

59.25 

60.00 

.04 

.03  1.', 

9  i 

.91 

.04 

3  in 

3  8ft 

3. O' 

3.75 

4  to 

.47 

.47 

.4  ' 

.44'. 

.54 

.5  ft 

.’5  1 

.47 

.47 

.65 

ft« 

0  5 

.81 

.61 

.08 

.'J8 

.08 

.03 

.12 

.  1  2 

.09-'. 

.  1 0  ’  a 

.is 

^  .3  8 

.5  8 

.3  1 

.3  1 

.47' 

.1  1 

.17 

.  ,I0U 

.1  I't 

.15 

1.0$.'* 

'1,60 

.  1.6(1 

2,15 

15 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  5,  1937 


Weel'  rndirtjT  Mar.  O,  IP3" 


STOCK 

I’rev. 

High 

Low 

Svtes 

Price  Bid, 

\hitih*‘  ' '  .  .  ,  . : 

, .  CU>»e 
8 

S'* 

7' 4 

231.1-. 

(Change  ,  . 

Ik).,  pr«f^$  ,  7  .  . 

.  45’;: 

45'>. 

.  41 ‘a 

4841 

*  3%  ■  ,  ■ 

l>o.,  cert,  nf  deposit 

.  47 

44 

10 

Do.,  »%*•  pT«f  \  .♦■.  . . 

80 

60 

e0‘ 

■  SO 

93‘' 

.\gnew  Surpass . 

.  10 

9’  . 

,  9'. 

no 

1)0.,  pref  !’ 

104. 

lOS  ' 

h 

Alberta  Grain . 

5.' , 

r, 

.-1 

140 

1  '  '•  ■)»•  i 

Po.,  pref . 

32 

31 

SO', 

2.-,h 

—  1 

AmaljfPmated  Electric 

Po..  pref . 

A*80c.  Breweries .  , 

po..  pref . 

,  Tfl.  &  Tel.  “AV 


Am.  Cyananiid  “B”  . . 
Acme  f* love, 

Po.,  pref  ,  .  . 

^ntflo  Cam.  Tel.,  pref  . 
Aull  if  WiUiorg  ,  ,  . 
Bareelona 

•‘BaUnifftP  Bbpor  "A*'. . 

Pawlf  Grain  . . 

Po,,  prof  . 

fn-?  Beatty 

Po.,  pref  . . . 

r'.TV  Bell  Telephone .  .... 

Blue  Uibnon .  . 

Po.,  pref  . 

Brtnlfonl  Cord.,  pref.  . 
lira  ilian 

Brewers  &  pistillefa  .  . 

H.A.Oil  . 

n.r.  Tower  “A" . 

^  Po..  ■  B” 

^  Bfuck  Silk  . . . 

*  '  Builciitfc  Trod.  Ciasa  .A. 

♦•wiiijr  Corp  ...... 

P(»..  pref . i  • 

■ ''  Burt,  K.  N . .  j  .  ' 

"  Burry  Biscuit . ' . 

^  I  ><»..  pref  . 

’’  f  alifary  Bower  ...... 

(*Hn.  liukerfos  "A’*' . , . . 

*  *  1 pref . . 

'•  Bread  .  . 

i  Po.,  "A**  pref 

.  I  )o..  “fl”  pref . 

I 'art.  Cement . . . .  .  . 

pjj..  pref . i> . . 

.  Can.  Barkers  . 

f'nn.  BoUnd.  &  Fore.  A  . 

Po.,  B” . . 

t  an.  Nor.  Power  . .  . 

'  Can.  S.^.  IJnes.  . 

,  Po..  new  .  . 

■  ^  Po.,  fVref 

Can.  VVI^^  Cable' 

’  W' 


«'4 

13V 
109S 
*9  I 

54  c; 

33  »i 

17 

9,5 

,.Vt 

102 

3 

17»a 


Ita:  ClJrr,.o| 

IBtfb  L(»w  Piv.  Kate 


43*.,  28*4 


J3*4 


.'.Oc 


ni'  Pr5i*le  <ilk  A” 
Uolla-.'ii  Baprr 
1  ui..  \  ot.  Truvt 
1  )o.,  i>rof 
Buspell  M.  tor  (  o 
I  )o.,  pref 

Uemint'ton  Band  . 

Ivoot  TVtrole-.jm 
Sa(fuen  »v  Bower,  firrf 
Shaw.  Water  <Xr  Bur 
Sher.  Williams  .  .  . 

1  *(».,  pref . 

Simon  ^  Sour 
Po.,  prof 

Simpson  A  "  fitoi'k 
1)0..  •  B“ 

Po..  prof  . 

Srtiith  nitjwurd*  Paper. 
Po.,  pref 

Southern  Can.  Bwr 
Standard  Chentieal 
Stand.  Steel  *  t'on.,  pref 
Steel  of  C’a?ia<la 
Po..  pref  . 

Sterling  Coal 
Stuart  Oil 

St.  Lawrence  Corn  ... 
Po., . 


31 V  .30  V 


J02  102  V  1^- 


3V 
3.5 
•  19 

too 

3?'^ 

28', 

2^4 

2r.)j 

aR>i 

11 

9’* 


6 
73 
8>^ 
103  ' 
68 

111 

94 

19  . 
17  . 


IHV  1' 
Vi 


a 


29 
T9V' 

107 

1841^  161 
.  4«h  4 

40 


18V 


26 

26  >. 

60 

OO'/ 

as'-, 

76604 

T  2', 

8 

TH 

445 

*- 

26), 

24«. 

18711 

H 

88  >i 

88 

8.1  . 

*  ■'* 

II 

10'. 

510 

9'i 

9 

3.50 

67'i 

66 

.116 

8>l 

3), 

4388 

18 '5 

17', 

746 

‘  '••• 

43 


42 

6', 

60 

10:> 


8V  '8 

108 

59 

187ii  18 

108  V  108 
98  9A 
17  17 

27*4  27 
3V  3> 
oV  o* 


120 

100 

25 

;o 


460 

.'0 


lA*’, 


68 
28  V 


*  'An. 

Bron’.e . 

.  60 

60 

58', 

D-’ 

..  pref . ; . . 

I  OS's 

■i?? 

Cnn. 

(  nnners  . 

81, 

9', 

8'] 

I  0 

1st  pref  ... 

,  I9'i' 

19',.. 

19 

445 

1  < 

..  2nd  prof  .  .  .  . 

.  I0!i 

n 

1^4 

785 

'an. 

Car  ^  Foundrj''. 

.  18  ■ 

19'. 

17»4 

.5395 

I>( 

.,  prfc»f  , . . 

.  28 '<j 

2‘» 

28 

2250 

an. 

CrlHr.e.*»‘  .  . ; , . 

.  26 

26 ' 1; 

26 

106 

P( 

..rights  . . 

.  21  - 

21'., 

31 

152 

Df 

.,  pref  . 

122 

124 

132 

303 

Converters 

Ciui.  Cottons . 

Pe.,  pref 

(*an.  PrrHlgc  &  Pock  . 
t^an.  rairhanks,  pref, 
Cm*,  (iph.  Eleetric.. 

/  ‘an.  Hydro  Flee.,  pref. . 
Con.  Inrf.'Alcohol  "A” 

I  *o.,  ■  B"  .  . : .  . 

<  an.  In>n  Foundries 

I pref 

<  'an.  Locomotive  .  .  . 
)  'an.  Foreign  Invest 

I  )o.,  pref . 

Can.  Oil  . 

Do.,  pref  . . 

Can.  Pec.  Kly . 

t  ’an.  W'irKTies  . 

Cork.diutt  Plow 
Carnation  Co.  1st  pref 
f‘un.  W^allpaper  A 

Po..  •  B  . 

C<ins.  Bakeries 
^’elane.ve  Corp.  of  Aih. . . 
t  one.  Min.  &  Smelt.  .  . . 

Conaumera  (las . 

^  ‘js.  Imp^winl  .Mills  .  . . 
1)0.,  pref  . 

<  rows  N  est  Coal 

<  >owt»  ('ork  it  Seal.  .  . 
I  i^tiIlere  Seagrram  .  .  . . . 

I)o,,  pref  .  .  V. . , . , 

l)ominion  Bridge  . 

I  'nm.  Coal,  pref  .  . . . . 

Dom.  (,ldls3  ...... 

I  >o..  pref 

1  *om.  Uubber,  preC  .  . 
Dom.  Steel  ^  Coal  “B’*. 

Dorn.  Stores  . 

Don..  Textile  . . 

Do.,  pref  . 

I  *r>  f‘er*  Paper . 

Ele^‘trol'1*  Corp . 

Kontenny.  com  . . 
Cnr-tern  f)Hir!c*s  .  ... 
eastern  Steel  FVod.  ’.  .  .  . 

I  o..  pft»f . ;.  . .  . 

K,S}aierfj  Theatres,  pref. . 
Kasy  Washing  Machine. 

•  fCnnmel  A*  Heat.  Prod.  . 
Lnplish  Lleclric  A  .?. .  . 

Do..  B  .  .  . . 

1'qultal!®  Life .  ......... 

KatnoUA  ^Maye^s  . . 

Po.  Vol.  Trust.  . 
Kunny  Farmer  Shopa 
Ford  C'o.,  Class '‘A'V 
I'Anindatiop  (*o.  of  Can. 

Frf»ft  Steii  A  Wire . 

Do.,  pr'eT . 

*  ^  L.  Pa^er  ...  .  . 

1  )o.,  pref  . 

Con.  War(*s  .'1  . 
ijoof'j  oar  Tire  .  “  . . 

(ioodyeaf  Tire,  pref.now 
Cri'y.t-  W’«*st  Saddlery.' 

Po.,t»ref . 

Curd,  ('’barle.^  . . 
T)o.,  prof 

Cypbum  . . 

Ham.  Bridge  . 

Do.,  pref.  . 

Ham.  Cotton,  pref.  .  ^  . 
Hardinp  CarnetR . 

Ham.  Pnited  Theatres 
Po..  pref  .  . 

Hillcfost  (’ollieries 

T*o..  pref . 

Hinde^k-.  Pauch  Paper. 
Holt  Kcnfrnw  Co. 


21) 


29 


105 
44 

•y8V 

135)5  240 
78  78 

V* 

*.'0 


106 

44'4 


6'.i 


6.', 

6 


10 

6t0 

6G4o 

455 


19 

20 

i9 

84r> 

■23 ‘4 

17 

,1'4. 

31 

33 

81 'J 

2845 

-r  1 

33 

26 

*I  60 

107'. 

lor 

8^0 

16 

IT 

16 

45 

^  1 

•  19 

\i 

rop 

126 

131 

10 

135 

126 

H'o 

16<  j 

17'. 

18*4 

11238 

1714 

1.5). 

84, 

2H 

OD 

4 

2''.: 

1.51,' 

18*4 

m. 

6430 

■  ■  • 

18*4 

104', 

104'a 

104 

8.5 

--  u  .. 

106 

103(4 

30 

25 

25 

100 

—  3 

25 

... 

25 'i 

25'* 

no 

27'i 

25 

.. 

22 

23 

22 

1115 

•*  H  .. 

28 

20  H' 

SOi-ihl 

•80'* 

82  )i 

82',' 

1024T 

-  2144  . . 

87)4 

74)1 

$1  OOh 

205 

208 

205 

286 

...  |. 

207 

201 

10'-;. 

26 

25 

24 

105 

-  2 

27)4 

24 

80<- 

105)4  ICS 

105 

50 

—  Aj  .. 

105)J 

in4)<i 

92 'li 
bAH 
21 

116'i 
1.50 
♦102  t-i 

1*0.7 

14 

21«i 

B'-i 
an 
19)  a 
107  • 

•82 
8  , 
71.-; 
85  ' 

15 

3^* 


25 

SO 
16  ■ 
ajiij 
155, 
92 
56 


15»^ 

15.)» 


21*4 

26H 

66  <r 
21 
118 


21 

t0>i 

80 

148 

14 

21*i 


8 

7I.4' 

851, 


16 

35;i 

16 

92 

56);; 

8 

i4 


21 

25 

54 

20»< 

117)  j 


10  )i 

771; 

18)  i 
21 

8 

18 '» 


.8^1 

14*4 

6 


23) 4 
27 

24) . 

e>i 

is'i 

34>,' 

15 

92 

5.5 

3 

13<i 

16'i 

14 


3ft 

26  V9 

21 V 

18 

lOT 

lo:j 

178 

l.>9 

h 

40 

35 

2V:, 

25% 

18»k 

9 

'  V 

26V 

22' ; 

39% 

3v  % 

IP  . 

10 

IIV 

8 

6"  * .. 

56' 2 

2' ; 

21 

14)2' 

14 

iPi 

M 

6l: 

60 

10.5 

"3 

67 

10% 

8 

103 

102% 

59)2 

fil'i 

19 

ir.'Y 

in 

104 

y.H 

86 

19)2 

17 

1 

1  1 

29)2 

26% 

.5% 

r,  1  , 

.  10 

6% 

0 

.••6 

no  . 

19 

61. j 

•'8'i 

109 

105% 

.9  ’  « 

8 

tO^  I 


I  St:  Law.  Flour  Mill?* 
Do.,  pref 

j  St.  Law.  Papor.  prof 
j  'I’amhlyn  l.td  ... 

!  I  )o.,  pref  .  . 

I  Tip  Top  Tailors 
(  Do.,  pref  .  .  . 

’ I  Tooke.9 
”  ‘  j  Po.  Ttref 
«■)  iio  Tuekett.M  Ti»bacoo,  prof. 
27  I  Twin  City 

Po.,  nrtf  . 

Dnion  Ohm  (’«» 
i  I'nitod  '•tee! 

,  \  lau  l.td 
Po.,  pref 
lVaha«so  Cottons 
Walker  (  Hiram)  <1.  A- 
I  *0.4  pref  . 

W'ostern  Canada  f  lour 
P<'.,  pn-f 
W’e>t.«'rn  (»rocer.'i 
I  )o..  pref 

t  West.  Kootenay.  nr>-f 
■  I  Westons  Ltd 
J  Do.,  pref 
J  Windsor  Hotel 
j  Do.,  pref 
*  .  Winnipec  Elw'trii-  \ 
Po.,  B 
I)o.,  nref. 

;  Woods  Mfp.  Co.,  pref 
Wood,  Ale^.  i:  j.,  pref 
Zimmerknil  Co 

,  pref  . 


102 


lov 

2uV 


101 

21 


P» 
10 
220 
4t:6  • 

300 

1:3.) 

41". 

20 


SI  50  i 


$l  20 


18^4 

101; 


RANKS 

Bank  ef  CHn-tda 
Canadienpe  Nat 
<  'om  merer 
Jlominion 
Imperial 
Montreal 
Nova  Seotia 
fto>'al  .  . 
Toronlf' 


21*4  SI  60  |,<v4xs  and  TRI  STS 
I  (^an.  Permanent 

fl- 1  e.4‘‘im  •  Central  Can.  Loan  .  . 

ift-  ■  VI’”;  Ecot..  lnvo.t 

i*i  «*>  non  Ar  Erie  .  . 

OOh,  .1,0.,  20  p.e.  paid 
•  -  nk  Land.  Banking  &  Loan. 
‘”'1  Nat.  Trust  . 

* JJ')  * Ont.  Loan 

-  •  ■  »  Heal  Kst.ite  l..4»ana  .  .  . 

^  1  Toronto  (Jen.  Trust 

Toronto  Mortgage 


201 
2)4 
1M8 
237 
330 
220*  . 
266 


14 ‘4 


1  A?. 
201 
231) 


2)*. 
232  ’  i 
322 


—  '* 

83 

30) ; 

$2  no 

...  26 

30 

26 

81  00 

30  . 

2i 

$1  no 

106-2 

lot 

«'> 

70 

lit 

US 

1 12 

1  (0 

“‘’i 

1 

“*■ 

!  1 

lo-!' : 

99  ••  g 

5  *  % 

-‘9 

33t  s 

2'» 

80<- 

i , 

26'. 

21 

f 

130 

12. 

11 

15 

16 

)  \ 

Int. 

101 

101 

100 

3 

3H 

20 

1  % 

17 

M  •  > 

2 

1 -  0 

f'9'5, 

?4  on 

,  2 

23  .J 

I8‘s 

102 

99 

6'  , 

1  'a  .  . 

18% 

14 

60c 

-  1 

15% 

1 1  % 

4'’'s 

16 

3 

<*5 

80 

$1  7.-,h 

4 

88 

.3 

81  75 

4 

4' 

4 

•c ; 

(,* 

1'  i  •» 

H% 

t .. 

30'. 

25 

■|3 

6.5 

$2  OOh 

135 

1  in 

•;  < 

1 

77  *  4 

6H% 

163.4 

1  •*  * 

hit. 

54 

54 

r,2’ . 

r 

‘  1 

11% 

10 

Int. 

108'a 

106 

■% 

3 

Ml’. 

21 

160 

1 55  *  4 

7^4 

15’j 

16 

16 

85’, 

Int. 

•P-. 

1!) 

1 5  % 

Int. 

** 

10', 

7** 

H 

5 

.59 

50 

-  9  *  .J 

27 

22 

Int. 

•  1  % 

•  ^ 

48’. 

4:> 

$2  00 

1 

1!’, 

i'.', 

$1  00 

12 '  -4 

10 

*0 

80 

TO 

65 

$2  -in 

120 

11.7’, 

lls 

117 

-  », 

IH'a 

1: 

8O0,  b) 

106)i 

102 

6 

6’ a 

8 

‘ 

24 

12 

10% 

r.  1  ^ 

'j  .. 

10 

‘ ;; 

3':,  .. 

44 

80 

H5 

80 

65 

53 

*  8  .  . 

96 

1*2 

7% 

*  '<  .. 

60 

-- 

4’^% 

155'i 

M3 

8-^ 

i 

211 

18H 

8S 

6 

2.'-0 

2.74 

lO-r 

3 

251 'i 

231 

10% 

2 

246 

2J9 

340 

312 

12% 

5 ) 

226 

200 

8% 

1  4 

2-.0 

260 

10% 

♦  3 

156 

M7 

.  ,  160'J 

190 

X^'n 

35 

39 

35 

Ok’.r 

-  8'i  . 

90 

73 

$5  on 

184, 

r5 

14’* 

1  1 

25c 

•  14 

70 

.5.5)  .. 

$4.00 

..  6' 3 

210 

201  ■ 

8%. 

110 

no 

106 

12% 

...  40 

60 

.58 

40 

*.?'  5 

—  4 

no 

100 

4-7: 

....  126 

125 

109 

12''.; 

NEW  YORK  STOCKS 


Allied  Chemical 
.Amerada  Corp 
.Air.  Cun 
.''n.  Ca*"  &  F 
.Am.  For.  Power 
,Am.  Ice 

Am.  Inter.  Corp 
a' m.  Locf  motive 
m.  5  mePinc 
.Am.  .®teel  Foundries 
Am.  '■'ugar 
Am.  Tel  ir  TeJ 
•Am.  W'of.len 
Anaconda  Copper. 
.Atchison 

Atlantic  UeOtung  Co 
Auburn  Motors. 
Baldwin  lyoco. 

Hilt,  i:  Ohio . 

Barnsdall  Corp  . 
Bethlehem  Steel 

Borden* . . 

(Canadian  Pacific 
Celaneae  Corp 
Cerro  do  Paaco 
Chicago  M,  &  St.  P 
Po..  pref  , 
Chicago  Uock  la 
Chrysler  Motors 
Cont.  Baking  A  . 

Po.,  B . 

Continental  Can.  .  . , 

Corn  Products . 

Crucible  Steel . . 

Columbia  Gaa . 

1  »U  Pont  . 

Erie  Railroad . 

Fr<H*port  Te.xaa . 

General  Electric  .... 

General  Motors . 

Goodrich . . 

Goodyear  Tire 
Great  Northern,  pref. . 
Great  Northern  Ore  . 
Howe  Sound  Co  .  . 

Inspiration  Copper.  . 
Internat.  Harv.  N.j, . 


1  Inter.  Hydro-Elec. 

15'i 

j  Int.  Paper,  pref.  new. 

98' i 

1  Do..  A . 

17*4 

Do.,  B  . 

IIH 

1  )o.,  C . 

6*i 

1  Int.  Tel.  ft  Tel . 

13J» 

;  Johns-Manville . 

188  % 

Kennecott  Copper 

64). 

,  Tichigh  Valley  . . . 

I9»< 

i  Miami  Copper .  . 

2.5', 

1  Missouri  K.  and  T. .  . 

8.',' 

Po..  pref . 

31 ». 

!  Missouri  Pacific  . 

Po.,  pref. . 

9*4 

'  M<*ntgomcry  W%rd .  , 

62 

National  Biscuit. 

31*4 

;  National  (%sh  Reg 

38 

1  N.  Y.  Ontral 

44). 

•  Northern  Pacific. 

31 '4 

Packard  Motors 

II' ; 

Pcnnsvlvania  R.  R. 

43'. 

:  iVre  Marquette 

45 

Pressed  Stw'l  ('ar 

28  •  , 

I  Reading . 

Republic  Iron  &  S 

.35'. 

SI.  I,nui<i  ft  S  F. 

4', 

Shell  Hnion  Oil 

ns'i 

Slows  Shefiieid  . 

Southern  Pacific 

72 )  i 

Southern  R.illwav 

32’ i 

Standard  Brands 

15«, 

Standard  OH  of  N.,L. 

72' J 

Studebaker  .... 

IS'., 

Tennessee  (‘opper 

14)4 

'  Texas'  Gulf  Sulphur  . 

41 

'  Te^as  Ppeific, 

13'; 

Union  Pacific 

183 

U.  S.  Indust.  Alcohol. 

39 » 4 

U.  S.  Rubber 

.56*. 

r.  K.  stM-i 

111*4 

I  )($.,  nref  . 

145 

Vanadium  . .  . . 

31*. 

Westinghoiise . 

1.55''; 

Woolworth  ('0 , 

.55’* 

W'orthington  Pump 

41’, 

PBO^INCUL 

.Alberta 


New  Brunswick . 

I  )o  . . .  , 

•  Nnva  Scotia . 

Ontario  . 

Po  . 

Po 

(Ontario  (Hvdro-Electric  Power  Commission 

•  I  )o .  . . 

Prince  Edward  Island  . 

(Quebec  .  . .  . 

Saskatchewan . 

1)0  . . . 

T)o  . .  . 

Ml'NUTPAL 

•  City  of  Edmonton  . 

City  of  Halifax .  ... 

City  of  Iful) . . 

City  of  f  4«via  . 

City  of  Moncton  .  . . 

City  of  Montreal  . 

1)0.  . 

City  of  Ottawa  . . 

City  of  (Quebec  . .  . 

e  City  of  Saint  John  . . 

City  of  St.  I.ambert  .  ...  . . 

‘  City  of  Sault  Ste.  Marie  . 

City  of  Shawinigan  Falls  .  . 

City  of  Sv'clney  ....... 

(  ity  of  Three  Rivers  . 

•  City  of  Vancouver  .  .  .  . 

City  of  Westmount  . 

•  City  of  Winnipeg 


Rate 

Maturity 

Bid 

.Ask 

6% 

1  Mch. 

1947 

68 

00 

73 

00 

5' 

1  Sept. 

1955 

64 

00 

69 

00 

6'  c 

10  Feb. 

1947 

101 

00 

104 

OO 

5'’;. 

I  Sept. 

19.53 

98 

.50 

101 

50 

4% 

1  Oct. 

1953 

95 

.50 

98 

.M) 

6*'. 

1  Apr. 

1947 

‘3 

00 

96 

on 

4'.. 

1  Oct. 

1951 

89 

00 

!'2 

00 

5*  2 

15  May 

i9rii 

ni 

00 

111 

50 

4% 

15  -Apr. 

1961 

106 

00 

109 

00 

4’;/ 

1-5  Sent. 

19.51» 

107 

00 

110 

<Xt 

5% 

1  .luly 

1946 

113 

00 

116 

00 

I  June  1950 
l  June  1971 
1  Aug.  1957 
1  Jan.  I97t) 
I  Oct.  1945 
1  Aug.  19.58 
15  Mch.  19.52 
J  5  Sept.  19.'4 
I  Aug.  19.58 

I  June  195) 
1  Jan.  1965 
1  Mav  19.52 
1  .Mch.  1971 
1.5  .June  1970 
1  Mch.  194  ) 
1  Apr.  1971 
1  Julv  1946 
1  Oct.  19.50 
1  Mav  1916 
I  May  1958 
1  Juno  1952 
1  May  19.56 
1  Aug.  1941 
1  Nov.  1958 
1  June  1969 
1  May  19.54 
I  Apr.  1961 


'Payable  Canada  and  New  York.  zPayable  Canada.  New  lork  and  t.oridon. 


102  50 
102  :  0 
113  Ou 


92  .50 
80  50 
86  00 


#4)0  00 
10;  00 
101  00 
101  00 
113  00 
99  .50 
101  00 

95  00 

103  00 
102  00 
101  00 
102  00 

'*4  00 

104  00 

96  00 


100  00 
1  11  00 
95  .50 


100  00 
107  .50 

101  00 
no  00 
Hr.  00 
107. o<» 
116  00 

102  .50 
lot. 00 

99  00 
106  00 
105  00 
107. O'* 


I8!i 

U3)t 


22*1 
24  V 


44 

48 

29 

45 
38  V 

•1*, 

3:i», 

161'i 

31«, 


.31>i , 
i:.', 

1.34»| 

.3fl>4 

r.»». 

123 '4 

1 16 1  a 

33I4 

147'. 


1)» 


19S0 

1787 

280 


47839 

3966 

1218 

4 

42,7 

164.6 

3 


«•» 


60 

22 

281.; 

94 

57*? 
21  )i 
118 
ir>3 

21 

U)5 

80 

148 

Ifi 

23 


120 


230 

920 

400 

445 


6 

177.6 

D129 

390 

60 

431 

786 

2690 

205 

171 


lOS.Vf 


70  + 


2970 

620 

10 


-S' 


24)i 

29'3 

28 

II 

100)  i 
164« 
38 '7 
17<I 
92*  i 
hi 

89 


17ii 


43 

17  V,- 
24 '4 
924 

S4 

194, 

110 

150 

13 

10)4 

73 

145 

13), 

21 

2H 


AH 

i'i 

80 


24 

22  )i 
22), 
24 
6.W 
l.-.tj 
64  )i 
8), 
8.6 
5.6 
2)^ 
29', 

7)'j 

95 

14 

12)7 

6.3)4 

30 

■5». 

2)'ii 


if) 


STOCK 

Aiiglo-Norwc,.  Holding 
AondlB  Sugar  . 

Asbosf..,  .  ,  . 

Aluminum  l.td  . 

I  'o.,  prof  . 

Rathuml  “H"  ,  . 

Bnath  Co..  .  ,  ,, 

,  ,  Boauharnoia 
$1.20  Bolding-CortifoUi 
$l  f"0  ;  I'll.,  prof  .  . 

Biltmoro  Hat . 

U.t.,  prof  . 

Biaapll  A;  Co  . 

.  .  i  Do.,  prof  . 

.  i  B.  C.  Paokors  . 

$.'>  00  ,  Bright  Co..  T.  C.. 

79o  I  Do.,  prof  .... 

.  .  I  Bulolo  C.old . 

$1  60l>  ;  Calgary  P.)wor.  prof.  .  . 
.  .  j  Gan.  &  Dom.  Sugar 
I  Can.  Papor  prof, 

('an.  Bud  Broworios 
Canada  Malting 
Canada  Paving,  prof 

Can.  Vinogara  . 

1  Can.  .Starch . . . 

t  I'u.,  prof  . . . 

Can.  Industries  "B” 

*  I  >0..  prof  ..... 

60c  I  Can.  Int.  Invest.  Truat,. 

60c  j  Do.,  prof  .  .  .  . 

30c  ,  Canadian  Mght 
$1  00  I  Canadian  Marconi. 


-Week  ending  Mar.  2.  1937 


High  I.OW 


fi'j 

104',- 


6'* 


Sales  Price 

Change 


•I-  2)j' 


.3.683  —  )4 


6.70  t  >4 


a  X -  1937 - Current 

Bid.  A,k.  High  l4>»Div  Kate 


6»i 

112 


130 

16), 

no 


Vancouver  Stock  Exchange 

Fnr  week  ended  March  2nd 
By  ('ourtesy  of  Montreal  Stock  Exchange 


Int . 


6H 

4V 


29  Vi  29 


;3V  SI  '*0b 


$1  00 
7<^ 


^  I 


....  f 


37?t  38 


6 


$1  50 


21 


20 

•14 

•79 
L52V'  217 
160  163 

4 

98 )j  94 


18U  $1 


246 


f94)i 


SV  4*fc 


?U 


$2  ."Ob 
$2  50 


$2  00 


i  Can.  Northern  Pwr.,prof  112 
i  Can.  P.  &  P.  Invest ....  4t^ 

i  Po.,  pref  .  21 

l  ('an.  Vickers  .  13*3 

Po.,  pref  .  60 

Can.  Wire  B.  Boxes  .A  .  23 

Catelli  Food  Prod  .  .  1 1  V 

Po.,  pref  .  .  ..  lOV 

(Tty  Gas  &  i:b*ctric.  ,  .  1^4 

(^ons.  Sand  it  (Jra..  pref.  45 

('luudo  Neon  70c 

Com.  Alcohol .  3*4 

('t»nso|.  Paper  Corp 
Consol.  Pr<«9  l.td  !9 

Corr.  Paper  Bo<.  pref.  t.O 

Oown  Pom.  Oil  ,  .  2 

Pavid  &  Frcre  "A”  j 

Po.,  ’  B*’  .  •90  - 

Pehaviland  Ainraft  21  f  j 

1)0.,  pref .  75 

J  Pishor  Sl»*el . 


21 

2*i 

112 


Vi 

111 

8*v, 


2t() 

Vi 

93 

Wi 

1  85 


t»V-  ' 


u 

10)^ 

IV 


300 
1 54 -5 
184.52 


I  *4 


..  112 

10!"  j 

7’* 

3'.j 

27'. 

18 

16 

18 

65 

52 

'24 

23 

ll'j 

64* 

ID, 

IH 

i'i 

65  61 

47 

80c 

4.5c 

4 

2'  > 

18 

10»» 

19 

12 '4 

95 

89 

2',  2'; 

1*4 

Po.,  pref  . 

Hunts  (^?»ndie3 ‘‘A".  ' 

5ft 

61'; 

60 

35 

-f  5)7 

61% 

.57 

15 

io',  1 

1  LS 

III, 

Do..  'B”  . 

15 

11 

16 

14 

Imperial  Tobacco  ,  :  . 

14). 

i4«; 

i*H 

9890 

;•  % 

14.4, 

13’*, 

Imperial  I’pbacco,  pref. . 

7 

7 

200 

7‘, 

IiittTctdonial  Coal.  ...... 

•42  . 

Po.,  pref . . . 

108 

103's 

Ui:i 

Imperial  Oil  ...  .  . . . 

22'.i 

24)* 

21  <* 

148444 

2 

24'* 

lot.  FVtri;leum . 

86 1; 

89 

86*, 

481.38 

39 

31 

Ind.  Acceptance  .A . 

85** 

83 

S3 

500 

-  H 

.38’, 

34 

Inter.  Milling,  pref  . 

101 

100 

4:1 

-  ». 

10.5 

100 

Inter.  Hydro  Elwtric  A 

is 

16 

9 

Inter.  Nickel  . 

69 

72 

69'; 

38058 

^  2 

73 

62'* 

1)0.,  pref  ■ .  .  ... 

1nf4‘r.  P.  #  P.,  pref  , 

•120*x4 

9«}$ 

104 

17 

104 

94 

.50cib)  ' 
$1  TiOb; 
fnt.  : 


1  )o.,  prof  ... 

16% 

17'; 

16 

360 

'  1', 

Pnm.  Engirieering 

65 

65 

10 

I )om.  Oilcloth . 

41% 

Pom.  r.  A  3\  sidhs 

•I  00 

Pom.  Tar  K’  Chem 

I6»h 

16'; 

i.-.'; 

i780 

-  *» 

Do.,  pref  .  . 

114 

114 

112 

225 

2 

Ponnaeium  Paper  '.A*' 

14% 

15 

1 1 

2021 

u 

Po..  B* 

14% 

I  S’. 

1 1 

29.5 

-f  ' .. 

Pom.  Fdries  i:  Steel 

118 

121 

121 

25 

'  3 

East.  Kofitenay,  pref  . 

28 

Ka.st  I)airies,  pref  . 

21 

23 

2i 

18.5 

■t  2'  ' 

?hiropean  Klee.  A  ,  . 

9% 

Po.,  warrants  ... 

Hhv. 

Fairchild  Airor.aft .  .  . 

10 

lu% 

2010 

22ti  LS 


17)-;  15*-4 

65  62 

43  V  ’W 

18 V  Ifi! 3 
116  109 

IT  13%’ 
16‘i  18V 

121  90 

36  14' ; 


Po..  “A”  . 

Do.,  ‘  n’^ . 

Po.,  "C*^  ♦..,.... 

'  inter.  Power . 

Po.,  pref 

.  Inter.  L’tiJUies  A”  . 

,1  Po..  •  H*; 

Jamaica  Pub.  Service 

i.  Po..  proL  . . 

Kclvinator . , 

,  po.,  pref  .  ..... 

*  ,  l.ake  of  Wood.s  .  . 

Po.,  pref.  . . . 

^  Laura  f^cofd  . V  *. , 

* "  Lindsay.  C.  W. ........ 

1)0.,  pref  . .  .  . .  4 .  V . , 

leoblaw  “.A'* . 

Po..  “B'* .  .  ... 

'  Loews  Theatres. 

Po.,  pref  ......  4.  ,, 

Lang  &.Sens,  John  A. ., 

Maple  lieaf  (iardens.  .*.  • 

po..  pref  . 

Maple  Leaf  Milling. .  ..  . 

Do.,  pref^  . . . . 

Massey  Harris.  ... 

Po.,  prof . . 

.Mitchell  Co.,.J.  S. . . 

Do.,  pref . . 

Monarch  Knitting  . . 

/  Do.,  pref  . ’. . . 

\fontresl  Cottons . 

Do.,  pref  . 

Montreal  L.  H.  it  Pow. 

Do.,  Pebenturos. 

Miuitreal  F.oari . 

Montreal  Telegraph  .  . 

Afontreal  Tramways.  . . 

.Moore  Corp . 

*  Po.,  “A*'^  pref . 

t  l>o.,  ‘.•B**J)ref 

r  Muirheads  Corp. . 

•  Do.,  pref . . . 

McColl-Frontenac. . ,  . 

.  Po.,  pref . . . . 

.  -McKinnon  Steel .  ’S 

„  Po.,  pref  .  . .  ”68 

National  Breweries .  42 

Po.,  prof^ .  42 

National  Orocers  ......  8J^ 

Do..  i>ref .  138 

Nat.  Steel  Car .  64 

"  Niagara  Wire . . .  60^ 

Nat.  Sew’er  Mpe  "A** . . .  19)3 

PgiUie  Flour . 280 

Do.,  pref.  . .  160 

« )nt.  Steel  Prod . .  17 

Do.,  pref .  115 

Orange  Crush .  S'  i 

Do.,  prof . .  7>t 

*  Ottawa  L.  II.  &  Pwr.  . .  97 

Po.,  pref .  10,3  V  104 

i* )ttawa  Traction .  20  20 

/Ittawa  Car .  *22 

..  Page  Hersey  Tubes.  .  . .  104  104V  102 

Pantepec  (5)ls .  7  V  7V  6% 

Penmans  Limited ......  63 

Po.,  nref . .  127 

Photo  Engravers .  28V  28V 

Fotrero  Sugar . .  *4)^ 

.  .porto  Rico  power,  pref.,  301 

.  power  Corp>  . . . .  33 

Prew#l  metah .  35 

.  Quebec  Power .  23  V 

ReMDt  Knitti)  g .  10 

i)o.»  pref .  23 


$1  on  I 


For.  Pow.  Sec 
Fraser  Coy’s  . .  .  . 

I )(»..  vot.  tra^t .  .  . 

Freiman’s  l  td.,  pref 
(Ten.  StM  Wares,  pref 
Honey  Pew  .  . 

1  )o.,  pref  . 
ITumberetono  Shoe . 
Hydro-Electric  Sec 


1  10 
14 


7.50 

426 

28 


30  V 


3  12'; 

1  78 

!  Hunter  V.  Oil . 

6:c 

86'2 

35 

11  75  !  J)o.,  rights . 

14c 

132 

'7^^  i  Int.  Paints . 

10 

10 

9 

80 

-  1 

39 

,30% 

1  )o..  pr»‘f  . . 

19 

20 

19 

95 

-  1 

108 

106'* 

hit.  Metal  Industries 

16 

16% 

15’* 

531 

4.  t,; 

43'; 

3(1*; 

1  )o.,  i»ref  . 

99 

9H 

96 

65 

—  1 

155‘ 

l.'O 

7%  A  Intercity  Baking 

38 

3H 

37 '* 

us 

-  *4 

77 

72 

$3  00  1  hOerstate  Royally  '.A'* 

M3 

is 

ir» 

8 

.  .  '  Do..  'B- 

•2 

32 

12% 


32*1 

13% 


29 ’v 


1.5% 


ingley  Ltd.,  com 
l)i».,  pref  .  . 

41  00  i  .Maritime  Tel  &  Tel 

1  )o.,  pref . 

Melchers  New  . 

Po.,  pref  .  . 

.Mercury  Mill**,  pref. 
Montreal  P.  Power 
Mont.  Uofrig.  &  St.  V.T. 
po.,  pref  ...  4 

Maclaron  P.  A  P . 

North  Star  Oil . 

I  >0.4  pref  . 

Ont.  Silknit  .  . . 

I  )o.,  prof  . 

7%  i  Po.,  se’*ipt  ......... 

Int.  }  Palon  Mfg . . 

7**,  j  I  'o.,  ])r«f  . 

$l  fiO  I  Power  (\)rp.  pref  . 

Prairie  Cities  Oil . 

Pri<*e  Bros . 

Do.,  pref  . 

j  Po.,  rights .  , 

*  po.,  new  pref  . . 

j  Quebec  Telephone  .  . 

Reliance  Grain  . 

[  Robert  MRchell 
I  Robert  Simpsioi,  pref 
8()c  ;  Kogers-Mfl  estic  Radio  . 
Sarnia  Bridge  “A". 

Po.,  •  B  ' 

So  Can.  Power,  pref ... 
Stand.  Clay  Prod. 

Stand.  Pav.  &  Muteriul 

I  po.,  pref  . 

y  '  Sup«*rtetst  Petroleum 

:  Po.,  V.T . 

Stop  ir  Sh<»p 
Supersilk  Hosiery  .  .  . 

I  )o..  pref . 

Thayers,  pref 


300 

H34 

100 


IV 


29*4 

2% 


108 

2!s 


210 

315 

!6.'>V2 


2 

H 

•2% 


3D 

lV 


11%  25 


120  119% 


Amal.  Oil  ,  .  .  .  . . 

Anaconda  Oil  .  .  .  , 

Aa*oc.  Oil  . 

B.  C  Nickel  . 

.  B.  ('.  Silver . 

RhUhc  Oil  . 

Bayvipw  Mining. 
Ilcaver  Silver .  . 

I  Bluebird  . 

B  R.  M.  Mines 

Bralorne . 

ilridge  R.  ('nns.  . 

Brit.  Pom.  Oil . 

^ ,  Calmont  Oil . . . 

•o  ’cA  (t’an.  Rand  . 

Caribou  Gold . 

‘  C.  i:  F..  Corp . 

Coast  Brew . 

Comm.  Pet  . . 

Congress  Gold . 

('ork  Prov.  Mines 
Crows  Nest  Oil  . .  . . 

Pentonia  Mines . 

I)evenish  Pete..  . . . . 

I  )irt.  Cobl . 

Punwell  Minas 
'  *)  '  Fairview  Am.  Gold .  . 

eo  -A  i  Federal  Gold . 

*^ir-  !  Capita!  Estate  . 

•  *'  j  P'oundation  Pete . 

r-f .  Freeh«dd  Oil  .  . 

'  I  George  Cr)pper . 

•  I  George  Enter . 

■  I  Georgia  R.  Gold 

I  Glacier  Creek  .  .  . 

rn  ' 

*  I 'x  •  Gold  Mountain.  .  .  .  . 
7R  (irandview  Mine.s.  . . 

I  (Jrange  Mines 

•  •  ■  ■  Haida  Gold  . . 

•  •  ■  j  liargul  C)il . 

‘  '  I  Hecia  Mining  , 

* '  *  *  I  Hedley  Stirling 

•  *  ’  •  1  High.  Sarcee  Oil . 

Apr  ;  Home  Oil  . 

•  •  •  *  I  Indian  Mines .  . 

•  * ' '  !  Inter.  Coal  &  Coke  . 

•  •  ■  *  !  Inter  Gold  . 

•  *  •  •  i  Island  Mountain  .  . 

•  *  *  *  j  Knot.  Belle  . 

•  •  •  ’  I  Koot.  Florence . 

•  *  ■  '  j  Koot.  King . 

•  *  *  *1  Irakevlew  . . 

•  !  Lowery  Pet . 

•  •  * '  '  I.uckv  Jim  .  .... 

•  * '  ‘  j  Madison  Oil 

•  •  *  *  j  Mak  Siccar  Gold 

•  *  *  *  I  Mar  Jon  Oil .  . 

’  •  •  •  Marmot  Metals 

•  *  ‘  *  I  Met  ).-.Segur  Exp 

'  ‘  *  I  McGlllivray  Oeek. 

•••  McLeod  Oil . 

•  • ' '  I  Meridian  . 

•  *  •  *  ’  Mctaline  Metals  . . 

I  Mercury  Oil . . . 

‘  ■  I  5icrland  0*1  . 

•  •  ■  !  Mid-Weat  Pet . 

- ;  Mill  City  Oil . 

- '  Model  Oil . 

•  '  Morning  Star  . 

•  ;  Morion  Wolsey  Cons, 
nn  •  Nicola 

I  Noble  Five. 

'  ‘  OkaltH  Oils  ('om .... 

;  Pacalta  Oils . 

'  Pilot  Gold . 

I  Pioneer  . 

'  I  Porter  Idaho  . 

I  Premier  Tb'rder  ,  , 
si  on  !  (^*pner. 

«i  to  !  Qucanal  (iuartz. .  . 

^  “  i  Itanchmens  Oil  . 

Reeves  MeP 
i  Relief  Arlington 

i  lielianoe . 

I  Reno  Gold  . 

!  R«'wurd  . 

'  Rufus  Argenta . 

[  Ruth  Hope . . 

!  Sally  Mines  . 

■  Sheep  Creek . 

^il\e^stnith  . . . 

Silver  Crest  . 

Southw<*^t  Pet. 

Sn*)oner  Oil  . 

Standard  Silver  Load, 
.‘'iut.loch  .  .  , 

Tayb>r  Bridge 
Tn.Yl‘)r  Winnsall 

Oils . 

V. -inalti  .  .  . 

\  iiietto  . 

Viking  . 

Vulcan  Oil 
W'lvedy  Tangier 
Waveble  Cotis  .  . 

\\  4-1*1.  .Mim-s. 

W. <k>  . 

W  l»il.  w  .ter . 

\  niif  Girl . 


High 


0.3  %■ 
06*4 
29 
9  00 
06 
78 
1  63 
04'^ 
1  60 
5  50 
13  50 
.78 
.1! 


40^ 


OJ  V 
02'; 


8  60 
05); 


01 H 


04'; 

01 

.iot> 


6fl«* 


$l  00  : 


Ini.  I ; 


76 

.74 

.74 

34 

30 

33 

I  25 

95 

1  00 

06 « ; 

O.S 

05 

03% 

03 

03% 

03*4 

02* ; 

03 

24 

23 

24 

21 

Ift'j 

20 

23 

iT 

19 

03'  : 

03 

03 

03% 

03 

03 

31 

31 

32 

20 

■20 

08 

07% 

07);^ 

84 

71 

Hi 

!  50 

3  00 

.3  40 

04% 

03% 

04*i 

08 

05 

05»4 

21 

21 

06 ' 4 

06 

06*8 

12 

1  0.5 

I  10 

82 

80 

80 

05% 

04*  i 

01*4 

03 

02'4 

02% 

02% 

02% 

02 '1; 

81 

t5 

HI 

16 

18% 

15%' 

24 

19*  i 

23*4 

07 

05% 

0; 

47'^ 

40 

16 

02% 

02 

02% 

56 ) ; 

52 

.‘■■6 

19 

19 

35 

1  05 

1  2’ 

0.7 

03*  i 

03  *g 

!i 

I  1 

62 

.'•■K 

«;o 

.30 

30 

40 

10 

41 

35 

41  1 

ft) 

8  5 

!'0 

03'  > 

03 

03* »; 

04% 

(*3)4 

03*/; 

10% 

07)  , 

09*  J 

15 

12*4 

n'  1 

.-.r, 

3  00 

3  •  • 

3.5 

3! 

.35  1 

07  »4 

06  *  j 

06  ’%  ' 

00 

f;  ho 

h  80 

U 

10 

10* ; ' 

u3'; 

03 '  ■'  1 

09% 

16 

15 

15 

94 

88 

89 

to 

1  25 

1  in 

30 

.29 

29% 

05% 

04*  J 

O.i  i 

19 

1  IV 

117 

16% 

.17).: 

18 

0')., 

05% 

06  j 

«*4  I 


Winnipeg  Stocks 


1  Canadian  Active  Hand  Prices 

1 

! 

j  The  following  quot.itions 

ere  furnished  by  The 

Investment  Dealers  Association  of 

Canada  as  at  March 

3.  1937. 

k 

GOVERNMENT 

BONDS 

Int. 

Rate  Due  P>ix'ab!e  Maturity 

BiH 

-A.keT 

'  ,  I)om,  of  ('antda  Bonds 

2)-t  .n> 

Jnn''  1 

1M3 

lof)% 

101'. 

,1 

3  ,Ui 

June  1 

r*,rn.55 

96 

2’j  A" 

Ort.  15 

r»39 

ini% 

102% 

.  3  AO 

Ort.  15 

1942 

103 

lot 

3%  A*» 

0«t.  15 

vtw-i'y 

101  % 

102% 

4  40 

('0.  15 

F»43.4  5 

105** 

106% 

A';  .ID 

!'ec.  J 

!93^ 

102% 

103% 

..  4'J  MS 

Sept.  1 

U*19 

10. 

108 

.  5  ftO 

Ort.  15 

F*13 

liotj 

111% 

.  4'j  A'* 

Oct.  1; 

1911 

108*  . 

109 

,,  ,, 

..  4';  r\ 

IVn.  1 

*“46 

11)8’  . 

10)*  . 

.  fi  MS- 

N«'  .  1  5 

J94  1 

|l).t*l 

no!j 

Cnnveraion  Issues . 

4’;  MK 

Nov.  1 

l‘»16-'.6 

in-t. 

108% 

.  4';  MS 

Nov.  1 

1947.57 

lOM 

10) 

.  4';  MS 

Nov.  1 

I'Mg. 

108  * 

1001, 

4':  MS 

Nov.  1 

|919-5> 

108% 

109% 

4  AO 

Oct  15 

194 '.52 

lOI'i 

105% 

S'*  .ID 

Jiit»e  1 

19r>6-66 

!*r *  * 

98*  < 

*'  •*  . . . 

a 

.‘•epl.  1  5 

F>n»x. 

H9 

‘0 

PUBLIC  UTILITY 

BONDS 

Ini. 

Rate  Due  Pax 

able 

1*  \- 

I);.| 

.\^kc  j 

Asseristed  Tel.  Tel . 

..  .  .  5-;  MS 

fM.  Mav 

su- 

*'■1 

S  Avalon  Telenhonr . 

.  .  5!.;  .1.1 

<-I.  .hilv 

1. |9t6 

1**2 

Peanharnols  Power . 

5  AO 

C  A,r 

1,  p  1 

re'l  Tel.  of  Csrada  . 

.  A  M'S 

M»r. 

\.  196.) 

119 

121 

Brhieh  f’elumbia  Power  . 

.  5  ,TD 

CM.  Fee 

1.  1969 

lot 

.  5)>  MS 

CVT.  Mar. 

1.  l'»«9 

|0) 

Brit.  Tol.  Telephone  . 

S  JD 

CM.  Dec. 

I.  PRA 

106 

1 1  ralgan'  Power  Co 

....  A  AO 

1  SI.  Apr. 

1. 1969 

•*K 

.  A  JD 

c  Jutie 

1 

9  •  ' 

1  Can.  Northern  Power . 

.  5  MS 

<SI,  M»V 

1.  F'  .fi 

lOi 

1  Canadian  Light  Pwr.  (Ngw>. 

.  .  5  .tf 

<T,  Julv 

1.  194  • 

Tedara  Rapids  Mfg.  it  Pwr. .  . 

...  *1  J  T 

(  NT,  Jan. 

1.  195.3 

IIP. 

1  1 

Pom.  Gaa  i  Fleet . 

.  6 ! ;  jj 

(’N  Julv 

}  Dominion  Telegraph  .A  ... 

.  5-.J  KAC 

c  Fob. 

2. 19*8 

10| 

,  East  Kootenay . 

.  7  AO 

<  N  .Ap*. 

1. 1942 

.  5  JD 

ON  July 

1, 1956 

.  6  .11"* 

(  N  June 

15  1 9  D 

*.«» 

,  ITvdrcvFlec.,  Bond  ^  Ph  . . 

.  .A  MS 

f-NI,  Mav 

1.  19.57 

100 

M«rl,»rcn  Ou»bfc  Pow«r . 

.  5  ;  1A 

TNL  F*h. 

1.  ffii 

** ' 

1  Mact.aren  Quebec  Power . 

.  r:J  ms 

(  Sept. 

1. 1964 

66 

Muritlirc  Tcl.  ft  Tcl  . 

.  6  JJ 

(  mSP. 

1,  1056 

.  S'J  MN 

«NL  Mav 

I. 1957 

H)3% 

.  SVJ  FA 

C  F.b. 

1. 1956 

102 

.  9',  .IJ 

(  -Tan. 

1. 19"3 

92 

1  Montrd  Trtmwav,. . 

.  6  AO 

J'NI.  April 

I,  I9.Afi 

84 

86 

1  Montr»»ITr»mway, . 

.  4V4  AO 

"M,  April 

1. t9SS 

.  6  JJ 

(  Nil  Jtilv 

1. 1341 

1  National  Mght  ft  Powar . 

.  •  MN 

(■  Nov. 

1. 1949 

96 

!)8l  1 

1  Newfoundland  Lt.  ft  Pwr . 

.  4 '4  JJ 

(  Jan. 

1.  19  .6 

1  Nova  Scotia  Lt.  ft  Pwr . 

.  6  JD 

(  NI,  June 

1, 1958 

101% 

i  Ottawa  I.t.  Ht.  ftPwT . 

.  5  AO 

I'M.  O.-i. 

1. 1957 

101 

108  , 

.  R'4  .tj 

<  NT,  Julv 

1.  19-,5 

102 

105 

.  RV’  AO 

CM,  Ort. 

1.1970 

104'. 

106), 

j  power  Corporation . 

.  4'.  MS 

"SI,  Ma-. 

1.  |95«» 

102'; 

104’^ 

i  Power  (Corporation . 

.  5  JD 

(  .\L  Dec. 

1.  195'* 

lot 

j  Quebec  Power  . 

.  R  JD 

I'M-  Drr. 

L  1968 

103 

105 

.  R'i  .IJ 

(  N  Jan. 

1 . 1 953 

,  Saguenav  Power . 

.  4^  JJ 

C\  Jan. 

1. 1966 

103*; 

10  .% 

1  Shawinigan  Wat.  ft  Pwr . 

.  4'i  AO 

I'M,  0,-i. 

1,  1967 

105 

1  Shawinigan  Water  ft  Pwr . 

4  AO 

(  April 

1,  196! 

98 

if>'> 

Fouthern  Canada  Power . 

.  5  AO 

os  I.  Ort. 

1.  19.55 

103 

r 

I’nitcd  SncuritIcaCorn . 

.  r.';  MS 

INI,  May 

I. 1952 

.01, 

HI 

!  Weatem  Pwr.  Co.  of  Cat) . 

.  R  JJ 

l.'NL  July 

1. 194  ) 

105 

:  WMnnip^  Electric . 

.  4’;  JJJ 

(  Jnn. 

2.  196-9 

lot 

'  Winnipeg  Electric  A . 

.  4-5  .IJJ 

)  Jan. 

2.  196  . 

81  * 

83% 

I  Do.,  B.  (Inc.) . 

. .  4-7  JJJ 

(  Jan. 

2.  i:‘6'- 

7t  % 

*;  * , 

RAILWAY  AND  NAVIGATION  BONDS 

Canada  Steamshipa  . 

.  S  FAl' 

CL  Aug. 

1  5. 1943 

1116 

1  Canada  Steamships . 

.  6  AO 

t'M,  Ort. 

1.  1911 

66 

Canadian  Pac.  Railway . 

....  4’J  .'D15 

C  De4 

15.  1941 

'  Canadian  Pac.  Railway  , 

.  6  Msr 

<  Mar.  1.5,  lOtj 

lOH  J 

1  If* 

Can.  Nat.  RIv.  (T)om.  Guar.*. .  . 

.  4';  MS 

<  \f.  Sept. 

1 .  1  9  .  t 

1  1  1 

1  )2 

Can.  Nat.  PIv.  fPom.  Guar.). ,  . 

.  4'*  .IDT. 

\ L  .lime 

15.  195, 

1  f3  . 

1  14 

t  Can.  Nat.  RIv.  (Pom.  Guar.). . . 

.  .5  JJ 

I'Nl.  Julv 

t.  l‘*69 

n  t  -N 

1  % 

French  Nat.  Mail  SS  ,  .  .  . 

.  6  MN 

<■  Al.r 

1.  19.52 

1  IH 

1 22 

INDUSTRIAL  BONDS 

AhitlMPoaer  i  Paper . 

.1  .ID 

"VI.  Jure 

! .  1 9  -.3 

“1 

'•1 

Acadia  Sugar  Ref . 

.  .  .  4%  \o 

<■  Oct 

1.  19-'. 

!•)! 

Alberta  Pacific  Grain . 

...  6  JD 

)  1  June 

I.  1918 

!0.! 

Ames  Holden  Tire . 

r  .1.1 

*  N  .Isn. 

1.  r»Fi 

!o» 

Asbestos  Corp . 

....  1  JJ 

(  Srpl. 

1.  of; 

l*'0  . 

Atlantic  Sugar  Ref  . 

.  4  M  \ 

'  \o\ . 

1.19*.! 

!00' 

1  British  American  Oil  . 

.  4  MS 

f  A'ar. 

1.  194 

lire  . 

IO  . 

Brit.  Columbia  P.  &  P . 

.  6  M  \ 

*'M.  \4*\. 

I.  190) 

9.> 

’  s 

Brown  Company . 

.  .s'i  '<> 

V 

1.  191'; 

M!  •  i 

Hi  , 

Calgarv  Brewing  . 

....  5  .MN 

(T.  Mnv 

1.  |9i  » 

1*0 

,  Canada  Breg'l  .  . 

..  .  .  6  V\ 

(  Aug 

1.  FOl 

,  0  • 

f'snada  C'ement . 

...  .  4*4  M\ 

C  VOA. 

1.  F'  .l 

I*H  •  . 

i**l 

Canada  Paner  . 

4'.  .1"! 

<■  l-l.! 

i,  I?*-.:! 

•'.8 

u*: 

Canadian  Cannera  . 

4  MN 

c  M«v 

I,  1951 

•K 

t»»i 

CanaPfan  Cons.  Felt . 

.  . .  .  3  “*» 

(  April 

1.  1911 

:*)6>  f 

Canadian  Corjs.  Rubber . 

.  A  so 

(  r»c(. 

1.  I'M'i 

1  !0 

Can.  fnt.  Invest,  Trust  . 

«  1 

1.  *9 -Cl 

'  H 

Canadian  A’irkerx . 

..  r>  u  v 

*  NI.  Ally. 

t.  I9t  • 

JO) 

lot 

Consolidated  Paper  . 

.3%  .11! 

"SI.  .r..'iv 

\  H\ 

86 

Consolidated  Paper  . 

_  r.  .1.12 

"M,  Julv 

2. 1961 

6J 

’•1 

Consolidated  Press . 

6' ;  J)  • 

c  Ju»  e 

1.  191') 

IO.! 

A  AO 

M ,  1  »«  t. 

1.  194'* 

luu 

102* : 

Dominion  Coa( . 

.  5  MS 

'S  A'kv 

1.  19|i) 

10  1 

r*omininn  RAaltv . . 

.  .  K  i  MM 

"  A'.v 

5.  194  V 

1  13 

T>orrin!on  Sn.  C r>rp  .  . . 

6  AO 

)  N  April 

1. 19|S 

:s 

T'ominioA  Coni  . . 

...  6  MS 

'■  r:! 

1. 1955 

no'i 

1  92 

Poni.  Tar  X  Chemical  . 

4*0  MM 

"  S.v. 

5.  19.5! 

9'| 

102 

Dominion  Textile . 

.  4' ;  .MS 

* 

1 .  1 95  > 

106 

10  1 

Tlonracona  Paper  . 

.  .  45;  1  A 

I'l  Irh. 

1.  19  5., 

«•» 

8  .  % 

Dryden  Pam  r  . 

_  6  \ 

"S  Irh. 

1, 19|9 

h»2 

105 

Eastern  Dairies . 

....  6  M  N 

"Si  Mav 

I.  191') 

Fefleral  Grain  . 

.  6  FA 

CV’I.  Aug. 

1.  .0  • 

101) 

!0,’. 

Fraser  Companies . 

.  6  JJ 

(  Nl.  J.'in. 

1. 1959 

102 

lot  * 

General  Steel  Wares  . 

.  4  MS 

CM.  Nov. 

1  .  19  52 

I'M*.. 

Great  I*ake«  Pauer . 

.  r,  \o 

•  N  ( >rt 

1. 1915 

94*  , 

9T 

Gypsum  Lime  i-  Alahastine.  .  .  . 

.  fi';  MS 

'•M,  Mar. 

1. 1948 

lu2% 

104% 

Holt  Renfrew  ... 

.  615  FA 

1  Aug. 

1 . 1 93 : 

on 

Inter-t'itv  Ba)<lnc  . 

.  6‘i  JJ 

(  July 

1. 1918 

l":i 

106 

Ictcr.  P  ft  P.  or  Newfld . 

.  S  JJ 

"N  Julv 

1.  I'UIA 

1**3  , 

K ingston  Flevntor  Co  . 

.  6  MN 

"M.  Mav 

1,  19.50 

!«8 

i"i'' J 

Lake  St.  Jnho  P.  ft  P . 

.  h  AO 

('  Julv 

1. 1961 

M'U  , 

Hi;  * , 

Lake  St.  John  P.  vt-  P . 

.  Ri :  JJ 

c  Julv 

1. 1961 

HH)*.; 

103 

London  Canadian  Invest . 

.  . .  .  4>i  JD 

CM.  June 

1. 1948 

95 

Linton  Anartments  . 

.  6  JJ 

(  Jan. 

1. 1936 

.50 

Maple  I/eaf  Milling .  ... 

.  b  i  JD 

CNL  Julv 

1. 1949 

87 

9u 

Massey-Har***^  . . 

.  3  AOl.A 

"\1,  Ort.  1 

5. 1 9 1 ; 

9k 

100 

MrColl  Frontenac  Oil  . 

.  6  AO 

CM,  Oct. 

1. 1949 

lot 

1(M> 

Mercury  Mills  ,  .  . 

.  fi’;  MS 

I'M,  May 

1.  19  53 

88 

Metropolitan  Building. .  . 

.  7  jjr. 

C  Julv  1 

5,  1 94  t 

loi  '1 

• 

Monfrp»l  Ar'l  . 

.  fi';  .'J 

(  NT,  July 

1. 1948 

88 

<*o 

Montreal  Cottons . 

.  5  M  \ 

CL  Nov, 

I. 1943 

104 

N.S.  Steel  ft-  ('oal  . . . 

.  fi  JJ 

"SI.  Julv 

1.  19.5<) 

80 

83 

Penman’s  f.td  ...  . 

.  fi'i  Ml. 

"SI.  Vov. 

1.  1951 

112 

Provincial  Paper . 

.  MN 

CN  Mav 

1.  1917 

J02t; 

105 

(Jweens  Motel  . 

.  6  MS 

<  N’nv. 

1.  1947 

!»9 

102 

Railway  Fxch.  Bldg . 

.  fi'j  AO 

C  Ort. 

1, 1942 

84 

Regent  Knitting . 

.  fi'i  MS 

(  Sent. 

1.  1912 

10.5 

Rextigotsebe  Co  . 

..  .  6  FA 

"M.  Fph. 

1.  1948 

lit 

111 

Riordon  Puln  . 

.  6  J3(l  DJI 

IT.  Juna.AO.  1942 

104)5 

Steel  of  Canada  . 

.  8  JJ 

CNL  Julv 

1.  F»40 

112', 

United  Amusement . 

.  f.  FA 

"  Fah. 

1.  19.58 

98 

100',' 

United  Gas  ft-  Fuel  . 

.  S';i  JJ 

"N  July 

1.  1918 

101 

lOS'i 

United  Grain  Growers . .  . .  . . 

.  .  A  JJJ 

(  Jan. 

2.  1948 

96 

99 

Western  Grain  . 

.  6  JJJ 

CNL  Jan. 

2.  1949 

7fi'; 

79'; 

Windsor  Hotel  .  . . 

.  6  4  JJ 

C  Jan. 

1.  1948 

82 

Woods  Manufacturing . 

6  AO 

1  Aug. 

1,  1943 

100 

Wolthausen  Hat .  . 

T  FA 

C  L  April 

1.  1943 

97 

C^C%nada.  N— New  York.  L— Ix)ndon 

$1  (III 

$l  no 


A1  Isr  I'll.*  lieu 

BcHver  Lumber,  pref 
Dei.,  C»»m 

Cof.  Paper  Box,  com 
<‘re^A•ent  Creamery,  nre»f 
pom.  Knv.  and  Car.,  pref 


I  »n.. 


P<*. 


6285 

360 

2023 

365 

90 


Toronto  Elevators  10 

Po..  pref  ,  ...  1  17 

.  j  'Poronto  Elevate>r,  new 

6^;  :  pr»‘f .  .51* 

5^7  '  'Phrift  Stores . 1  (.0 

I  >o.,  pref  .  V 

Cnited  Fuel  .  *.5 

I  <0.,  i»ref  .  .57  * 

Drjiled  Sec  25 

Cnit.  Amusements  “A”  26 

19*..  B”  .  .  15 

I ’niled  1  i-til’ers  .  I  00 

.  ,  .  :  W  terioe)  M  fg  3  * 

7*y  I  Walkerville  Brewery  2 

Int. . 

In).  — Interim  divii^lend. 

*.^o  transmetiuns  thia  year, 
(b'  B  mus. 

a  c  of  arrears. 


23'.. 
21 
1  00 


1% 


fil  lirain,  pref 

i9»..  «*4)m  . 

P,eliaf:^*e  Grai'u  pr**! 

I  nited  (•ruin  Gri'V.e.'m 
\Si..>t.‘rn  IDewerie^ 

M'e'tern  Grain,  pr<*f 
We^l.  'tee!  Pfi  U..  pfi'f 
('.lOHdi.-'o  'irway.s 
Wing*  Li»i  ;  ed 

ln«iir.ii<  e  Tiii-st  A  t.oan«  eti*. 

Heave*  Fire  Ins 
( 'an.  nrt»  Ins 
('anudiao  Indemnity 
Gt.  W(?Bt  Life  Ass 
Ibune  Invest  &  Saving,  As. 
Monarch  Life  lO^f  paid 
Nor.  Can.  Mtg..  pref 
North  Mige,  part  paid  . 

Northern  Trust . . 

Sovereign  fJfe25%  paid. 
Traders’  Buildiag  Aasn  *. .  . . 


Hbl. 
96  00 
4  IS 
.5  00 
35  00 
99  00 
2  2< 
47  00 
1  75 
96  OO 
10  Ot) 
I  25 
12  00 


12fi  00 
3:0  no 
20  00 
21  00 
3  00 


00 


105  00  , 
3  00  ’ 
48  ;50 


100  00  j 


8  25  1 

9 . 00  i 

1v8  00  ' 


Drury 

AN  D 

Thompson 

MLMBKHS 

MONTREAL  STOCK  EXO’aN'.F 
Mv)NTRLAI.  CURB  MAR.vt  T 


General 

Brokerage  Service 


IMPLEMENTS  AND  ; 
OILS  IN  DEMAND  I 
INDUSTRIAL  USTI 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  5,  1937 

- II  The  Trend  of  the  Security  Markets 

Heard  in  the  - - ^ - 1 _ _ ^ 

Board  Room  jrmannnl  3:.m« 

I  PEJATUREJ  of  the  Canadian  mar-!  4  2-- — - -- 


- -  kets  during  the  past  1’  weeks  ; 

Outstanding  Features  of  Gener- ;  has  been  the  manner  in  which  they  j 


j  ally  Stronger  Markets  During  ignored  the  federal  budget  both  : 

I  the  Past  Week  prior  and  subsequent  to  its  being  j 

,  _ _  brought  down.  This  was  to  be  ex-  j 

i  I  fT'if  f'T'irc  1  /%cf?  I  P^cteo,  of  cours©,  iti  view  of  111©  ftb-  • 

I  UTIUTIES  LOSE  GROUND  of  any  taxation  changes  and  i 

i  .  .  - -  with  tariff  revisions  largely  cwicen-  i 

Shawinigan,  Power  Corp.,  Mont-  |  irated  in  the  textile  .schedules  where  j 
I  •  real  Power  Were  Weak  on '  changes  had  been  fully  anticipated.  I 
i  Political  Developments— Dos-  |  reduction  in  the  deficit  had  also  ; 

untt  A  •  11  been  forecast  for  some  time  prior  to  . 

^  CO  B  Again  Moves  Up  '  bringing  dow.n  of  the  budget,  j 

.  _  .  ^  i  although  the  actual  showing  was! 

,  \  generally  upward  trend  on  the  |  , 

'industrial  section  of  the  Canadian  j  jooked  for  1 

;  stock  markets  was  in  evidence  dur-  Celaucse  ' 

;  ing  the  past  week  with  the  ■  common  sircngthejted  somewhat 

linpleiijent  section  and  oil  issues  in  market  had  had  time  to  • 

heavy  demand  at  ma  enally  higher  ; 

evcls.  1  he  power  stocks,  particu-  It  appears  obvious  that  the  re- ! 

larly  those  of  tlie  Quebec  comp.i- 1  jjj  textile  schedule  will; 

nn's  were  siib.iecied  to  considciable  ^  .j  q,.  serious  effect  j 

I  selling  ines.sure  and  lost  ground.  fiinadian  operators  in  the  event! 

1  he  General  Steel  Uare.s  issues  (ieeline  iu  liusines.s  activity.  In  iA 


fo'.al  Bsni.  Buliding.,  Montrea' 

Phone  HArbour 


V.tMBERr. 

TMTTOROMrO  STOC<  tXCH*'NOf 

Rfttenhouse, 
Hamilton  &  Co. 

INDUStRIAl,  mining  »  OIL 

struRims 

/»n  il.:a 

ff>  XING  it.  west  ioronio 
ELgin  0247 

Order i  LaflU/tfd  <»u  tjH  Fkc/uiMgr* 


Silver  Trading  Light 

But  Prices  Little  Firmer 

Trading  on  the  silver  section  of 
he  Canadian  eommodity  e.’ichange 
during  the  week  ended  March  Srd 
there  were  L’O  future  contracts  dealt 
in  These  consisted  of  12  .March 
futures.  2  September  and  H  .May. 
Prices  was  somewhat  firmer. 

HIGH  AND  LOW  TRADING  PRICES 
lo  March  3rd.  1937. 


wish  to  announce  the  formation 
ot  J  partnership  for  the  transaction  of 
stock  exchange  and  general  investment 
business  under  the  name  of 

(iEOFFRION  &  ROBERl 

.Viemberj  of  the  Montrtdl  Stock  Exchongr 
Room  809.  Au>uo  Bi«i  Tii.  LA.  7191 

MOMTRCAL 


HPNRl  irEOrnUON 


LOUIS  aOBERT 


i3otc: — In  the  above  chart  thp  heavy  perpendicular  block  lines  indicate  the' 
monthly  hiffha  and  lows  up  to  the  end  of  December  1936  and  the  corresponding  1 


moved  up  sharplj'  on  demand  during  .  ,},J,  moantime  however  with  busi-  *'**kly  figure  for  the  first  2  months  of  1937  of  The  Financial  Times  average  of  30 
the  latter  part  of  the  period  and  .  ...... repreaentotlvo  stocks  on  the  Montreal  and  Toronto  stock  exchanges. 


I  lie  latter  part  of  the  period  and  „pgg  fontinuiiUg  to  e-xpanid.  it  is  not 
Oosco  "D .\sbcstos.  Smelters,  the  |,cijeved  that  the  alterations  in  the 
Price  Issues  and  the  Eraser  issuer  .■.•■jfc  will  nrovont  tpvtilo  profits 


were  other  strong  spots. 

In  tlic  interlisted  group  Smeltois 
rccistered  a  gain  of  points, 

.Nickel  moved  iiii  1,  Brazilian  and 
i.'.lMI  botli  improved  fractionally, 
while  E'ord  ".V’  was  off  a  fraction. 


•ariff  will  prevent  textile  profits 
n  om  increasing. 

!/•  V-  * 

<  onsniidutied  Bakeries 

I  ousolidr.ted  Bakeries  of  Canada,' 
LhI.,  have  placed  the  stock  on  a  re-  : 


Trend  of  February  Market 
Was  Somewhat  Irregular 


The  <'ii  group  was  led  '  wUh^um'dcc^ara'tfon^of  a^pay^  Metal  Issues  Featured  at  Higher  Levels  While  Utilities: 

points  closely,  followed  by  Imperial  ^his'^SuSmont  ?s  S-  Softened  and  Industrials  Were  Mixcd--Mine  Trading  , 

V' '  ’''’.‘m  r\"»'  Han  '  ‘'P**  compares  wuth  the  Heavy — Nickel  and  Brazilian  Market  Leaders  i 

Oil  wa?  all  cyce  imn^  b  previous  quarterly  payments  of  20  ^  ^ _  ! 

'In'  ^Gie"  tarnr 'Implern'ent  '  group  oa”***’  '*’.*  •'  *’cief  but  .sharp  upward  move- !  the  second  half  ot  the  month.  Royal- 1 


A  brief  but  sharp  upward  move-!  the  second  half  of  the  month.  Royal- 1 


-Massev  curniirni  cainod  5t..  and  the  ^'^sular  payment  of  80  cents  an  ex-  in  base  metal  stocks  was  the;  ite  featuring  with  u  4*14  point  gainj 

prcVeir.'d  moved  np  over  H  points.  feature  of  the  Canadian!  while  Imperial  was  up  V/2  at  23.  a 

t  ocksluitt  itnprrneil  3'..  ami  Water-  ‘P®  ”  total  of  $1  for  Uie  year.  The  |  markets  during  February,!  new  high.  ' 

1--  . -  X  "  annual  statement  of  the  company!  mofai  nri/voa  rnc£»  tho  i«voi '  On  the  Montreal  exchause,  out  of^ 


loo  Mfi:  w'ls  iin  1*  annual  statement  of  the  company  i  i  qjj  Montreal  exchange,  out  of' 

"  which  should  be  available  shortly  is  ■  jjj  seven  years.  The  trend  of  the'  a  total  of  278  industrial  shares 

ow(  ss  « s  ■  expected  to  show  earnings  of  slight-,  industyj-jj  jjst  was  mixed  while  util-!  traded  on  the  exchange  and  curb, 

.Sliawinigaii  was  ihe  weak  leatiite  ly  over  $1  per  share  as  compared  |  ^jes  softened  somewhat  on  fears  of:  gains  w’ere  shown  in  !)!),  losses  in 

of  tile  utiliiy  grou)).  off  tLl  on  the  with  90.1  cents  last  year.  The  d'-  adverse  legislation  in  Quebec.  Min-i  106,  while  industrial  volume  at  1,- 

wcek.  Tow  er  i  ori>.  lost  Z\!i,  Mont-  vidend  policy  of  the  company  would  i  jjjg  shares  continued  irregular,  with  |  592,616  shares  compared  with  2,808.- 

Tower  2'.4.  Quebec  Power  1?4,  and  seem  to  bear  this  expectation  out  as  volume  heavy.  The  reaction  to  the'  955  shares  in  January.  Mining  turn- 

Southern  i  aiiada  a  full  point.  Else-  it  has  been  the  custom  of  Bakeries  |  jjudget  w'as  generally  favorable.  !  over  at  9,085,404  shares  compared 

where  in  (he  utility  list  Canada  to  distribute  nearly  all  of  the  net;  yjjg  usual  leaders  remained  very|  with  7,156,261  shares  in  January. 
.Northcru  Canadian  Hydro ,  profit  among  the  sh.ircholders.  much  to  the  fore  in  February.  Inter-  Trading  in  Toronto 


A.  E.  OSLER  &  CO. 

Established  18bC 

nilHBhKS  TORONTO  STOCK  EXCUA>0i; 

Inquiries  invited  regarding  Canadian 
Industrial  and  Mining  investments. 

I  Instance  'Phone  ADeiaide  2431 
(TKN  LINES  TO  CENTRAL) 

OSLEU  RLOG-  II  JOROAN  ST.  (Cor.  ^relinda)  .  TORONTO 


DIVIDEND  NOTICES.  ETC.  |  DIVIDEND  NOTICES,  ETC. 

Dominion  Glass  Company : '! —  . 


gains  W’ere  shown  in  99,  losses  in 
106,  while  industrial  volume  at  1,- 
592,616  shares  compared  with  2,808.- 


.Nortlicru  's,  Canadian  Hydro  |  profit  among  the  shareholders 

preferred  was  off  a  point.  Winnipeg  ’v 

i;iectric  ‘T!"  was  down  ts  and  the  .UeCoIl-Fronteuac 


national  Nickel  was  an  outstanding,  Toronto  Stock  Exchange  volume  j 
strong  spot  as  it  rose  to  a  new  peak ;  for  E’ebmary  totalled  48,256,996  : 
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forred  lost  a  point  and  the  common  tained  during  the  past  year  from  the  ;  er,  rising  to  a  high  of  301,^.  Dosco  ues  of  $96,105,111  in  January, 
was  off  fractionally.  operation  of  Antilles  Petroleum  Co.,  |  “B”  w’as  a  strong  spot  in  the  gen- 1  Of  February’s  total  trading,  mines  i 

Among  the  pulp  and  papers  Price  |  (Trinidadl,  Limited,  wholly  owned  |  eral  industrial  list,  rising  to  21,  but  |  contributed  46,812,837  shares,  witlij 

moved  up  2'.8  and  the  preferred  5*,2.  subsidiary.  'This  subsidiary  was  j  losses  ruled  in  Ihe  equipment  is- 1  values  of  $57,674,160,  while  indiis- 1 

while  the  rights  gained  %.  Fraser  formed  a  little  over  12  months  ago  sues.  Masscy-Harris  w'as  in  demand  [  trials  had  1,344,159  shares  and  val- | 

advanced  4''2  and  the  voting  trust  to  acquire  control  on  favorable  terms  i  in  the  final  week  at  higher  levels  ues  of  $36,136,093.  1 

4'\.  Howard  Smith  was  up  li{.  and  of  certain  oil  lease.s  on  properties  in  i  while  Cement,  C.P.R.,  and  Steel  of  Trend  of  the  month  as  depicted  by  ' 


B.  BCTTEB  OCTPI  T  t  I’ 

f'red.ricton,  —  During  tho  nmniP 
o.'  January  TO. 151  pounds  of  creainer>- 
butter  were  produced  in  New  Rriins-  | 
•Vick,  as  compared  with  (>8.543  pounds 
during  the  same  month  of  ]93fi.  whirh 
'■  onstltutea  an  Increase  of  H-H'T 


In  This  Issue 


B^l  Telephone  and  St.  Lawrence 

Paper  Reports . 

Continued  Easiness  in  Market 
for  High  Grade  Bonds  .... 
Position  of  Chartered  Banks 

Strengthened  in  1936  . 

Montreal  Cottons  and  Canadiau 

Colanese  Reports . 

Canada  and  Immigration  —  .L>o 

Wo  Need  Population? . 

Imperial  Tobacco,  E'rascr  Com¬ 
panies,  Other  reports . 

Preference  Changes  Most  Dras 

tic  In  Budget  Hi.stoi  y . 

Textile  Tariff  Reductions  Seen 

as  Threat . 

3.C.  to  Benefit  by  Contimiaiioii 

of  Preference . 

Canada  Wire,  Russell  Motor. 

Other  Reports . 

Hon.  Patrick  Burns — The  Pass¬ 
ing  of  a  Pioneer . 

Capital  Change  tor  N.W.  Grain 

Dealers  Sought . 

For  A  Better  Understanding  By 

The  Public . 

Business  Is  Better  —  But  What 

Lies  Ahead? . 

Hints  To  Investors”  —  I’or  In¬ 
quiring  Subscribers . 

Uitle  Change  in  Hcs'alts  !<>r 

Canada  Steamships . 

iTade  Revival  Brings  Increase 

in  Bond  Debits . 

Ontario  Gold  Production  Gained 
l  t.2%  in  January  .  .  . 
Pan-Canadian.  .Arntfield.  I'ow- 
ell  Rouyn:  Other  Mine.s  ..  .. 
Mine  Development  in  Nova  Sco¬ 
tia  I’orgiug  Ahead . 

.Viiotber  “.Mine  Salting”  incident 

Reported  from  B.C . 

General  Trend  Irregular  on  .Min¬ 
ing  Markets . 

I  entral  Patricia,  Siscoe,  I'al 
coph.-’idge;  Other  Mine.s  ,  . 
Trading  in  Over- the- Counter 

.Mine  Shares . 

Small  Increase  in  .Net  Profits 

North  Star  Oil . 

Statistical  Timing  of  the  Secur¬ 
ity  Markets . 


ibe  preferred  1.  Consolidated  gained  (■..jjijfjmi.  B.W.I.  The  original  hold- j  Canada  were  consistently  strong.  the  Exchange’s  indices  showed  that 
■i  while  Donnacona  "A  ’  and  “B  ij-gg  comprised  2,662  acres,  but  dur- 1  Power  was  a  soft  spot  in  the  final  I  the  industrials  moved  to  a  new  high 
both  moved  up  t  i.  The  Abitibi  ii'-  ing  the  year  these  have  been  in- j  week,  breaking  to  30^4  and  showing  |  since  1929  at  181.59  prior  to  the 
sues  were  soft  spot.s,  the  comutan  ,  crca.sod  to  os'er  40,000  acres,  and  the  I  a  net  loss  of  three  points  at  3214.  i  bringing  down  of  the  Federal  bud- : 
being  off-'g  and  the  preferred  a  fu.l  ounout  crude  oil  production  from  !  Sbawinigan's  loss  was  fractional,  as!  get.  closing  the  month  just  under  it.s ; 
point,  while  the  C.O.D.  came  out  the  wells  already  drilled  is  at  the  '  was  Quebec  Power’s.  Power  Corpo- ;  high  for  a  net  gain  of  12.55.  Inde.x  : 
do\vn  6  and  the  >  j)er  cent^preferrod  rate  cf  over  25,000  barrels  a  month.  ,  ration  was  off  about  six  points  from :  of  20  golds  was  scaled  gradually  ' 

during  February,  losing  6.3U 
points,  while  the  miscellaneous  i 
mines  index,  helped  by  higher  metal 
prices,  made  a  new  high  at  211.38. 


made  its  appearance  off  25.  An  extensive  drilling  program  to  Mhc  month’s  high  but  unchanged  from  j  lower  during  Februarj".  losing  6.31 

In  the  steel  and  construction  bring  in  other  wells  is  now  under  !  Januarj*.  Newsprint  shares  were  not '  points,  while  the  miscellaneous 
group  gains  were  in  the  majority  way.  1  particularly  prominent,  their  move- i  mines  index,  helped  by  higher  metal 

but  were  largcl.v  fractional  in  char-'  I'lje  object  of  McColl-Frontenac  j  ments  being  irregular  from  day  to  prices,  made  a  new  high  at  211.38 
acter.  Dosco  “B”  was  a  pronounced  oji  Company  in  securing  these  oil  !  day  and  narrow  as  a  rule.  Oil  shares  1  and  finished  almost  15  points  higher 
feature  moving  up  2V4  while  Dom- ,  leases  was  to  ensure  a  substantial  [were  in  better  demand,  especially  in  j  than  the  opening. 

inion  Bridge  gained  and  United  '  proportion  of  the  company’s  future  '  - — — - 

Steel  was  up  1.  The  Steel  of  Can-  '■  crude  oil  requirements.  That  the !  '■  n  % 

ada  Issue.s  both  gained  14,  while  |  venture  has  been  justified  is  seen  in  IMA  V  f  M l/CCTIP  A  TC  !  Dividend  Index  Is  100  P.C. 

Hamilton  Bridge  lost  =4  and  Sarnia  tbo  developments  throughout  the  III /I  I  Ijl  I  Ijij  J  |n/l  I  Ij  I  I  1  O'?*? 

Bridge  ”B”  came  out  off  2.  Nova  '  year,  and  eminent  engineers,  re-'  f  AbOVe  LoW  Level  For 

Scotia  Steel  preferred  made  its  ap- 1  porting  on  the  property,  speak!  DDAECDC’  I4AIIIIDI1'  - 

jie.anince  down  314,  while  Forgings  highly  of  future  possibilities.  Oper- I  DlVUIluAu  rnlLUAC  i  Nesbitt  Thomson  index  of  di- 

“A”  and  “B”  came  out  off  Va  and  1 1  atiug  in  Trinidad,  a  British  posses-!  |  vidend  payments  advanced  to  125.li 

respectively,  .-\mong  the  building  j  sion,  the  company  is  not  subjected  ' ,,,  ij’TT  T  di  d  for  February.'  This  compares  with 


stocks  Building  Products  and  Gyp- j  to  pro-ration  laws  such  as  are  in 


!  OauaCAD  r/ilLUAL  The  Nesbitt  Thomson  index  of  di- 
■  vidend  payments  advanced  to  125.0! 

'  I J  \\t  I  r»  February.'  This  compares  with 

j  Idea  Would  be  to  Place  Respon-  121.1  in  January  and  101.7  in  Feb-: 


.sura  both  gained  fair  sized  fractions.  I  force  In  the  United  States  restrict- 1  sibility  in  Case  of  Anderson,  I  ruary.  1936.  Tt  is  worthy  of  note 

Cement  was  up  Li  while  the  prefer-  ■  ing  crude  oil  production.  j  Greene  Co.  '  current  level  of  the  index  ; 

red  lost  IVj-  Tar  common  gained  a  tf,  if.  if  if.  j  _ _  i  is  exactly  double  the  low  point  for  | 

fraction  but  the  preferred  lost  a  Dominioa  Steel  &  Coal  !  Winni,.**  Bureau  The  Financial  Times  I  the  depression  which  was  62.5  reach- 1 

,  .  ■  Discussing  the  current  rise  in  the'  M'innipeg. — The  provincial  govern-  August.  1933.  ,  ,  . 

1  ood  Stocks  Featureless  ‘'B”  shares  of  Dominion  Steel  &  Coal,  I  meat  will  go  the  limit  of  its  pow-  tn  Particular  interest  at  this  time 

('onsolidaud  Bakeries,  up  '0  wa.s  Jones  Heward  &  Co.  iu  their  Mid-  ers  in  legislation  to  control  opera-  return  of  two  leading  (  an- ^ 

Ihe  only  fciiture  of  an  otherwise '  Week  Review  state  that  ‘‘because  of  tion  of  stock  brokerage  houses  in  companies  to  the  divmenii- 

colnrless  market  in  the  food  group. ;  a  scarcity  of  pig  iron  and  steel  Manitoba  and  the  fullest  opportunity  j  ' 

Changes  among  the  distillery  issues  scrap,  the  steel  industry  throughout  will  be  given  for  investigation  when  Hallway  Company  paid  dividend.s  re-  ; 

•were  negligilile  and  the  only  feature  I  ‘..ho  world  is  faced  with  serious  prob-  the  bill  to  amend  the  Securities  Act  preferreil  •’Wck  from 

among  Ihe  breweries  was  Associated  Icms  of  supply.  Turning  to  the  Unit-  is  introduced  in  the  legislature.  to  193...  No  dividends  were 

Breweric.s.  up  I’s.  :  ed  States,  we  see  that  the  price  of  Whether  a  committee  of  the  house  years  19o>  to  19j6  but  it 

Bank  stocks  became  irregular  dur-  steel  scrap  has  soared  to  the  high-  will  be  named  to  investigate  the  fall-  been  announ-ced  that  a  pa\  ment  j 
ing  the  period  under  review  and  fail-  ost  level  since  the  nation-wide  scar-  ure  of  the  Anderson,  Greene  Co.  has  be  e  ■ 

ed  to  establish  a  definite  move  in  :  city  of  the  metal  in  192.5.  With  the  not  been  decided.  The  point  has  ®rs  on  April  1st,  1937.  The  Sun  Life  ' 

either  direction.  On  the  upside  were  automobile  industry  still  trying  to  not  been  discussed  either  in  caucus  Assurance  Co.  of  Canada  paid 

.Vova  Scotia  up  s.  Dominion  np  5.  make  np  for  lost  time,  no  immediate  or  by  the  cabinet.  dends  on  the  capital  stock  in  eac.i  ^ 

Boyal  up  1.  wbile  the  losing  list  in-  weakness  in  price  or  lessening  of  Commenting  on  the  demand  of  Er-  year  from  1906  to  193-,  but  duscon- , 
eluded  Imperial  off  10.  Commerce  demand  is  anticipated.  It  is  these  tick  U.  Willis,  Conservative  leader,  ^^^00  payments  ^during  the  period  , 

down  3', 5,  Toronto  down  3  and  Mont-:  basic  factors  which  have  had  such  that  such  a  committee  be  appointed,  January  1st.  j 


real  down  2. 


an  invigorating  effect  on  the  "B”  Hon.  W.  J.  Major  declared  that  every 


A  dividend  has  now  been  do- ; 


Other  changes  included  General  stock  of  Dominion  Steel  &  Coal  facility  for  investigation  would  be  payable  on  April  1st,  193..  1 

Steel  Wares  up  j-,  anikthe  preferred  1  which  is  strategically  located  to  take  given  -when  the  Securities  bill  comes  These  two  announcements  coming 

up  5*4.  Asbestos  up  5”r.  .Montreal  |  advantage  of  any  intensification  of  before  the  law  amendments  conunit-  ®*R*cst  simultaneously  arc  an  en- 

Cottons  up  7t/5,  Ogilvie  Flour  up  .5,  pre.sent  tendencies.”  tee.  couraging  indmation  of  the  current 

Wabasso  Cotton.s  up  2*4,  Celancse  •'='  Mr.  Willis,  in  his  recent  speech,  .'k  •  j 

up  1%,  Fairchild  up  Itj  and  Cot-  N.  Y.  Opinions  demanded  an  enquiry  by  a  special  ihe  Nesbitt  fhomson  index  is  bas- 

tons  preferred,  Crown  Cork.  East  'I’l.,,  vdvisorv  SetwicpR  smi  Cin-tn-  committee  to  determine  whether  the  dividend  payments  of 

Dairies  preferred.  Moore  Corp.,  Sl.;ciai  observers  continue  as  usual  to  blame  for  recent  losses  rested  with  leading  Canadian  companies.  It 
I  a  wrence  Paper  preferred  and  Tooke ;  l  oroinmend  a  hesitant  attitude  to-  government,  the  public  utility  intended  to  indicate  the  trend  of 
Bros,  preferred  all  up  I.  <  anadian  '  board  or  the  Winnipeg  Stock  Ex-  d  v.d®"*!  payments  -‘her  than  the 

f  ottons  and  Great  lakes  preferred  term  trend  appears  upward,  how-  change.  ^  ^  ^ 

h'ltli  lost  2,  F.  ,N.  Burl,  Catclli  pre- ;  ever,  tliev  feel  that  a  con.stnictive  Major  said  the  way  would  be  nonin.  > 

forred  and  United  Fuel  preferred ;  policy  may  still  be  maintained.  clear  to  call  any  officer  in  the  gov-  _  '  '  j 

were  off  1*4,  and  .Mbcrta  Grain  pre-'  in  the  opinion  of  Moody’s  Invest-  CfiUDcnt  employ  and  that,  with  the!  ~  I 

ferred.  Bronze  and  Engineering  all  |  or.,}  Service,  prudent  policy  suggests  explanation  of  the  working  of  the!  CoiTlD&nV  I 

off.  I  avoidance  of  an  extended  position  at  by  the  chairman  of  the  public  |  ^  o  I 

— -  -  Ibis  time,  particularly  among  those  utility  board,  protective  measures  for  ' 


NOTICE  OF  DIVIDENDS 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  (l*?4Sc)  has  been  declared  on 
the  PREFERRED  STOCK  of  the  ! 
Company  for  the  quarter  ending  the  ' 
31st  day  of  .March  1937.  ! 

Notice  is  also  hereby  given  that  a 
dividend  of  one  and  one-quarter 
per  cent  has  been  declared 

on  the  COMMON  STOCK  of  the  Com¬ 
pany  for  the  quarter  endin.g  the  31st 
day  of  March  1937. 

The  above  Dividend.s  arc  payable 
on  Thursday,  fiic  1st  day  of  April 
1937  to  Shareholders  of  record  at  the  . 
close  of  businc.s.i  Monday,  the  15th  i 
day  of  March  1937.  , 

By  Order  of  the  Board. 

MERVTN  OFFER.  j 

Secretary.  1 

Montreal.  -3rd  February  19;rT.  ; 


Imperial  Tobacco  Company 
of  Canada,  Limited 

Notice  fo  Shareholders  ! 

N’OTK'E  tS  HGRKBT  GIVEN  tb«t  j 
tlie  Ordinary  G^’neral  Moating  of  (he  1 
Sharobolders  of  Iraporial  'J'ohacro  : 
Coiiipany  of  Canada.  l.iiHirert,  will  bo 
hold  at  llio  Conipan.v's  nfUn-'B.  .?81l>  SI 
Anloino  Stroct.  Mnntroal.  on  'rnosda.v. 

I  bo  L’ljrd  d.i,v  of  Maroli,  19".*.  at  oloron 
o'oloik  in  the  foroiioon. 

The  ahareboldef's  are  ctroii  fiirther 
noftoe  that  the  aald  General  Mectins  ; 
o’ill  lie  Speeial  for  the  purpose  of  eon-  | 
Ridorlng  .md.  if  tlionchl  lit,  sanotionini 
oertain  amendinentu  to  the  foinpanv'd 
Ky  laros  made  by  the  nirootors  op  ihe  ' 
lllh  day  of  Deoomher.  IPSfi.  and  on  the  j 
‘JOth  day  of  f'i'brnarv,  1‘,»37.  rrspeoiivoly, 
to  (I.e  follnn  ing  offo.-t  :  ■ 

I.  To  repeal  and  re-eiiaol  Py  laro  r,SJ 
(norea.Bin?  (he  nuinhor  of  Directors  i 
of  the  Company  from  'I'en  (10)  (o  ! 
'rrrrlvo  (12). 

S  To  repeal  and  re  enaot  By  law  73  ! 
(o  provide  (hat  .Six  (R)  Direotors  ' 
are  (n  retire  at  oaoh  Annual  (ten-  I 
oral  .Meeting  held  after  the  tat  da.y 
of  .lannary.  19:)8.  1 

3  To  repeal  and  re  eiiael  By. law  K7.4  ' 
-BO  a'a  to  provble  that  Ihe  maximum  ' 
amonnt  whioh  shall  i>e  availal)lp  for  I 
distrihiition  to  Oihoers  and  Diroo-  I 
tors  shall  not  exoped  of  (|,o  ^of  I 
profits  of  the  Company  in  any  year 
and  alter.  Ip  oertain  i-espei'is.  the 
method  of  oaloiilating  siioh  maxi 
niiim  amount. 

The  Registrar  of  Transfers  xiill  he 
elosed  from  l.lth  M<iroh  to  -d^rd  Maroh. 
1937,  both  days  iuoliisive. 

Dated  at  Vonlreal  this  20th  ilav  of 
February.  JO, 37.  j 

By  Ordpr  of  the  Boar.l.  j 

F.  P.  I,  I.A.VK. 

Seoreiarr. 


SUM  LIFE  ^^yC%l\lAP>4 

Dead  Office:  3roiitreal 

Stock  Transfer  Department 

Notice  is  hereby  given  that  the 
Stock  Transfer  books  of  the  Com 
paay  w’ill  be  closed  from  the  17th  to 
the  3lKt  of  March,  both  dates  inc'u- 
sive,  for  the  preparation  of  the  divi¬ 
dend  to  become  due  and  payable  on 
the  1st  d.3y  of  April.  1937,  to  shavr- 
holders  of  record  at  tlu"  close  of 
business  on  .Marcb  16th,  1937. 

By  Order  of  the  Board. 

H.  W.  K.  H.ALE. 

Sccrciar.i . 
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Oom.  Coal  ...  ^  FHssell  .Motors 

Oosco  .  .  St.  Lawr.  Pape 

Fanny  Farmer  .  I  Traders  f  in. me 
f  alcon  Nickel  13-14 


Loblaw  Sales  Sind  Prof  it  more  dynamic  groups  yvhich  have  public  could*  be  worked  out  as 

Cl  c  L  ».  I*  II  LI*  U— I  ItGef*  so  much  in  favour  over  fhe  legislation  would  permit.  If 

Oh08Vn  OUDStantiallY  t  tl§ner  pa,st  two  or  three  months,  this  was  insufficient,  Mr,  Major  said. 

'I'oroiito.  -  Loblaw  Groceterias  Standard  Statistics  view  the  im-  government  would  decide  what 
I  'o..  Ltd.,  sales  for  the  4  wo'3't  pe-  mediate  market  outlook  with  in-  further  action  was  necessary. 

rind  ending  I-'eb.  6,  ili.i7.  were  $1,-  creased  caution  .and  recommend  a - 

.j7.'),1 66.  compared  witli  ?  1 .23o.9h0  for  eonserv.alive  policy.  Furthermore,  SeC  Possibility 
the  same  period  in  the  '.irt''. ions  fis-  they  believe  that  profits  which  have  ^ 

cal  year.  Sale.s  for  .nc  fi’-.st  36  accrued  from  recent  sharp  advances  Ltf  xSlg  fciArningS 

'week.s  in  the  current  fiscal  year  in  numerous  speculative  groups  In  1Q'?7 

j  were  $12. SO”, .797.  as  .i.gaiiisv  $11,028,-  .should  be  protected  and  reserve  buy-  ^ 

i ‘.’20  in  the  previous  fiacai  yea*.  i.ng  power  augmented  in  anticipation  *‘  — — 

Net  iirofit.s  for  Ihe  -j-wcoic  peri'-vd  of  later  purchase  opportunities.  itoutinucd  from  Page  li 

ending  l-Vb.  6.  10:;7.  were  $8S,”0.t  After  a  prolonged  rise  Brookmirc '  nieui  in  domestic  sales  appear  dis- 

I  compared  with  .871.002  foi  Ihe  s.'ime  state  that  the  market  situation  ]  tinctly  bright. 

'period  in  the  pre-'ioir  fi.scal  year.'  always  bears  careful  watching  hut}  The  position  of  the  prererrcHi 
I  Net  profits  for  the  first  .’O  .veeks  in  that  the  longer  term  trend  clearly  shareholders  has  be'*u  strengtlieiied 
j  the  current  yetr  w.ie  .8t,".s.S7').  as  continues  upward.  For  tliis  reason,  considerably  by  the  arraugemeiit 
against  .$.552,076  for  the  same  porioJ  this  Service  believe  it  is  irnlikely  that  >  reached  with  bondholders  la.st  year 


Of  Big  Earnings 

Massey  In  1937 


(Continued  from  Page 


Financial  Times  Average 

23  ^  Averagt 


stock  price  rises  have  as  yet  over- I  in  the  matter  of  sinlxiuj:  fund  iir-j 
'discounted  the  favourable  factors  in  |  rears,  luit  dividend  iiossihilities  are  interco 


I  Masscy-Harri.s  Co.  Ltd.,  .onniiat, 
in  Toronto,  on  Frida),  March  12tti 
at  3.30  p  in. 

I  Gould  Pump.'?  Inc.  annual,  at  Sc- 
I  noca  Falls,  N'.V  ,  on  Tue.sdav.  .\larrli 
!  Sth. 

j  Crown  ("oik  and  iSeal  Co.  |,id.. 

annual  in  Toronto  on  VVcdne.sdav. 
;  March  10  th. 

i  Montreal  O, lions  Lint!(>'d,  a.nn'ifil, 
i  in  .Xtontrcal.  on  .Monda\,  .March  l.'.lh. 
'  (Canadian  lyoconiotivo  Co.  1.1,1.. 
j  annual  in  Kingston.  Ont.,  on  .Mon- 
!  da.\, March  15th. 

.  Fra.scr  Conipanics  Liiiutc,l.  .-iii- 

nual.  at  Fdrnundslon,  x.r?..  on  Wed¬ 
nesday,  .March  17th  ai  to  a.ni. 

Imperial  'rohaeeo  Co.  of  ("'anaila 
T,t(l.,  annual,  in  Montie.al  on  Tue.s- 
day.  March  23rd  at  It  a.m. 

Iliis.'-'cll  Afotor  C.ar.  annual,  on 
1  Saturday  Alarch  6  at  11,30  am.  in 


Imperial  Tobacco  Company  | 
of  Canada,  Limited  j 

DIVIDEND  i 

NOIICF  IS  HKKF.BV  *1IVE>  'IH.AT  | 

A  Finfll  UivJfl(*nfl  (No.  121)  of  (weniy-  I 
iwo  anil  onu  lialf  uuiiis  per  ; 

sharo  on  ihe  paid-up  Ordinary  Sharos  i 
op  iho  Conipatiy  for  the  year  enilcd  ! 
."list  I >ef.*embf*r.  lOod.  has  been  tlorlared  i 
payable  on  Wednesday,  the  •'ll&r  <!ay 
of  Mar«‘h.  1J137.  to  shnrehoUlors  of  rc-  | 
U4trd  at  the  olose  of  business  on  F'riUay,* 
the  1-fh  tlay  of  Maruh,  lU.’iT 

An  Interim  Ih\idf*nd  iN'o.  IL’2)  of  ten 
rents  llOui  ]ier  share  f»n  Ihe  paid  tip 
Ordinary  Shares  of.  the  I’onipany  hai! 
Iioen  dei'lared  payahh'  on  Wednesday, 
the  olsi  day  of  March.  1'.l17.  to  share-  ' 
holders  of  r«*cord  nl  fhe  clo.so  of  busi- 
noss  on  Friday,  the  1‘Jili  dav  of  March, 
1I);17 

A  Semi  Annual  Oivldetid  t.No.  r»D)  of 
Itiree  for  el•nt.  iM'fi  on  tin*  paid-up 
I *refcroiic<»  SlisTAs  f»f  the  <’or)|>ariy  has 
been  declared  payaMc  oi»  \\  etluesday. 
Ihe  J’.lst  *iay  of*>Jarch  1937.  to  sharo- 
hoblers  of  record  at  the  elosf  of  loipi 
nepq  on  Friday,  fhe  fjth  day  of  Mareh, 


(irder  4»f  Mio  Hoard. 

F  1*  ie.  I.ANF. 

Secretary. 


the  nearby  economic  outlook. 


flclayt^i!  by  the  provi.siou  that  .$2.-' 


Mining  anil  Oil  roiniiuujps 

Op4»n  Jan  1, 
Dec.  1  ligh  .  . 

■54 

20  0 

20  2 
211 

22.9 

27.7 

Aldermac 

9 

I.,  n.  Unoed  . 

.  1  4 

Dec.  1. ow  .  . 

28  1 

20  I 

26.7 

.Anglo- Huronian 

9 

McKenzie  R.  1.. 

o 

Clo.i-,  l<J34  , 

29  •> 

2  1.6 

28.4 

Arnlfield 

12 

MeVittie  Gruhu 

n  1  i 

193  4.  High  . 

29  9 

2V1 

28  4 

Ashley  . 

0 

McMillan  .  . 

.  14 

1944.  L.ow 

35 

23.' 

19.7 

22.9 

14 

Macanea  .  .  . 

.  1  4 

Open  )an.  i. 

2  1  9 

28.6 

13 

Mining'  Corp. 

9 

1913  l-figh 

30  0 

24  4 

28,2 

13 

Navbab  .  .  , 

.  u 

1955  Low 

25.2 

18.4 

24.3 

Buffalo-Ank.  - 

1  4 

Vipson.t 

.  14 

Op**!!.  Jan  2. 

36 

29.1 

25  2 

28  2 

15 

X.  .S.  Oil  . 

14 

1936  H.gli  . 

41.4 

29  7 

39  ■. 

Descar  Corp.  ■ 

14 

Pan-Can.'idian  . 

.  12 

1036  low 

57 

29  1 

22.8 

28.1 

Dorval  Slecoe 

12 

F*Hyina»trr  .  . 

.  0 

Open  Ihii.  4, 

41.2 

50  1 

59  3 

Kmpress  Cons. 

12 

Powell  Rouyn  . 

.  12 

Jan.  High  . 

42  1 

3  I.S 

10.4 

Cold  Bar  Min.. 

14 

Reno  .... 

9 

Jan.  low  , 

4  1 .2 

30.1 

30.1 

13 

Ribago 

.  14 

Icb.  H.gh  .. 

42.7 

32.6 

41.0 

Halliwell  .  . 

1  3 

Rubec  .... 

.  13 

leb.  I-ow 

41.8 

30,7 

40.0 

Hargal  Oil  .  . 

14 

Sherrill  Cord. 

9-13 

Feb.  25  .  .. 

42.4 

31.8 

40.6 

13 

.Sis$coe  .... 

.  13 

1  Vb.  2b  .  .. 

42.4 

31.6 

40.6 

Kir-Vit  .  . 

14 

Sladen-M«lar. . 

.  14 

1  cb.  2  7.  .  . 

42.4 

31,6 

40.0 

14 

.Stanley  Cold  . 

.  14 

March  1 

42.4 

31.5 

40.4 

L«m  CaililUc  . 
La'Balle  Mining 

12 

Themia  Bldg.  . 

.  9 

March  2 

42.5 

31.1 

40.4 

14 

Upper  Canada 

.  12 

Martfh  3 

42.8 

310 

40  9 

*1  . 

- 

..  :V 

in  view  of  the  extensive  gain.s  in  |  600,000  of  bonds  uiust  be  retired  be-' 
security  prices  over  the  past  year.  !  fore  any  paymeni  can  he  made  on 
Fitch  Investors  Service  believe  that!  the  prererred  .sliaies.  On  tiie  lia.sis  i 


gest  (hat  investors  as  well  as  speen-  |  30  last  it  is,  of  eoiir.se.  possible  that 
lators  pursue  a  more  ratitions  polie.v  |  the  retirement  of  siieli  an  Mmouni 
in  respect  to  new  commitments  forluf  honrt.s  in;i.\'  lie  aeliievcd  with  eon- 


tlie  lime  being. 


■iiderable  despatch. 


BRX  (iOEIt  >(!»  Uii  nia  Mini 

Toronto  Slock  Exchange  is  ad\i.se(l  I  (pi.-h,.,.. 
that  the  name  of  BIIN  Gold  Mines  wcic  cugugc,]  i 
ha^  boon  clianged  to  .\ztec  Mining  p,’* '''' 
Company,  Limited.  I  he  shares  will  Mb, ing.  Mci 
he  posted  for  trading  under  the  new  i.-ni  ni-Hiich.  o 
name,  Saturday.  February  13lli,  and  employed  a  tot 
the  ticker  abbreviation  changed  mg  m.V  p.'oduci 
from  BRX  lo  AZ  accordingly.  $8,828,244. 


oltpit 

(^iichct'.  TvvgmI'.  •  till  »*^  plniitj! 


(^iichct'.  TvvgmI'.  •  till  »*^  plniitjj 

W'OiT*  iu  i  )io  iiitt  u ii  ftii-t  u  rc  itf 

piGiiii  pi’iMl Mft •'<  ill  •^iiobcu  rliji-- 

in.i?  Hcrui'd ’tia:  1«>  a  rfport  of 

tbf'  >UT)iDy.  ATAtalliirf^lral  and  t’brin* 
i«'al  nraiwh.  nniijs 

ciiiplu.vr'd  a  tf)tal  of  t.S'*7  hands  at 
li  1, 7  8.f>.4Uo  in  s.*vlari»*3  and  wagCrf.  turn¬ 
ing  ont  proilucUs  to  a  gros)?  value  of  ' 
$8,828,244.  i 


Interc'olonial  )*f>al  <.’«*iMpui4\ .  Gim- 
itf’d.  anntial.  hi  .Montreal.  r»n  Wud- 
nr.sday.  Marcb  10. 

St  fw4Wi'rpc'‘  (Corporation.  ainiu;il. 
in  Moniroal.  <*n  .Monda\'.  Marcii  22. 

•r-t.  l.inrr’nco  l’ap<'r  .Mill,':;  Cojm- 

P?n)'  Idinitcd.  aimnal.  in  .Mfunif'al. 
on  ATonday  March  22 


(  anadian  Wirebnund  Boxrs 

!  IMITEIt 

D1VIDL.ND  NOCLI. 

1  he  flirccloru  h.ivc  drchirccl  n  the-, 
dcnfl  of  Ihirl'’  hoven  .iiid  ouc  h.tlf 
cciils  (3/ ’••cl  «»u  r*ccoiirit  of  ;ir»ciis. 

•  Cl  (liC*  4*l(iHs  “A  sh.iri'.'-i  of  llir  (.  odi 
prtny.  p.iVitblc  .\pril  Nl.  I'M?  I'l-shaic 
holdci  *4  ol  M.o'uii  l‘M7. 

Hv  f»rclcr  *»f  tbf»  Bo.itci. 

.1.  P. 


.MontroaJ.  1‘ (y 
2t)fh  February.  KE'.T 


The  Sherwin-Williams  Company 
of  Canada,  Limited  I 

Nc'iec  IS  hcrehc  giver  lti,i‘i  the 
.Miiclv -sixih  IJ'.iariei  l)  liividcnd  of 
(Jnc  and  Th ree-(iiKi i  h  r.s  [i.'i-  eeul. 
(I",',-)  hciiig  a!  Cl;  rale  of  Seven 
Per  eeni  '7';i  pel  aiimiin  for  the 
liuarler  e.' iih.g  .Ma.'  31.st.  I9;;.*,.  (-n 
111,'.  1  t'el'erred  ,,i  ('•ic  ( Oinpaii,' , 

ha.s  h(;eii  deal. licit  pa'aldo  tc,  .Share 
lu.liler.'.  '■!  r,‘i  the  l.)|li  da.V  cf 
,'iaieli,  I|i37.  am)  tha!  cheques  will 
he  nr, tiled  .\pril  I, -I,  Ili37. 

FhidUs  mil  elosed 
liy  Older  of  the  IPvird 

i’.  V,.  IKiLl.INc-rWoU  ni. 

.Seerel.H  -  I'l  easiircr 

M'jiinoal,  Q'P'. 

February  1th,  1937. 


j  UNDER  THE  MANAGEMENT  OF 
I  PO'W-EW  r0RP0WAT»0:'t  •r  f’.ANAWA 

Canada  Northern  Power 

Corporation,  Limited 

Common  DMdend  So.  'M 
I^OTICE  19  hereby  given  thet  * 

A  V  Dividend  of  30c.  per  .‘•'hare  be'ng 
St  Uie  rate  of  $1.20  per  ennurn.  ha®» 
been  declared  on  the  no  par  value 
Common  Stock  of  CANADA  NOR¬ 
THERN  POWER  CORPORATION 
LIMITED  for  fhe  quarter  ending 
March  3l5t,  1037,  payable  Aprd 

26th,  1937,  to  shareholder:  of  retold 
at  the  close  of  business  on  Marcli 
3I.n,  1937. 

By  order  of  the  Boftrd 

L.  C.  HASKELL.  I 

Montreal.  February  23rd.  1937.  ! 


UNDER  THE  MANAGEMENT  OF 
|>OWKn  $;OBT»OHATTON  or  flANAWA 

Canada  Northern  Power  I 

Corporation,  Limited 

Preferred  Dividend  So.  4® 
■^TOTTCE  is  hereby  given  Uiat  a 

Dividend  of  \*i^o  'being  at  the 
rate  of  7 per  annum*  has  been 
declared  on  the  7  CumulHtivc  Prr- 
ferred  Stock  of  CANADA  NOR 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
March  31st,  1937.  payable  April 

I5th,  1937,  to  shareholders^  of  recoid 
ot  the  close  of  business  on  March 
3l9t.  1937. 

By  order  of  the  Board. 

L.  C.  HASKELL.  Secretary 
Moniieal.  February  2Jrd.  1937. 


Lake  St.  John  Power  &  Paper 
Company  Limited 

5%  25-YE.\l{  IIOUTG.AGE  DEDE?!- 
Tl  RES,  SERIES  “.V” 

NOTICE.  OF  PAYMENT  OF  INTEREST 

XOTiriO  IS  Hl3U,KnV  GIVF.V  thal 
the  interest  for  the  period  from  and 
including  the  l.st  da.v  of  .Titly.  1936 
up  to  and  including  the  31.st  day  of 
December,  193C  on  the  5%  25-Yeai 
Mortgage  Debentures,  Serie.s  "A”  of 
the  Company  at  the  rate  of  F'ive  per 
centum  per  annum,  will  be  paid  on 
the  1st  day  of  April,  1937,  and  thal 
the  registers  of  such  Debentures  will 
be  closed  for  a  period  of  fifteen  da; .» 
immediately  proceeding  the  said 
day  of  April,  1937. 

GIVEN*,  at  the.  City  of  Montreal  thi.< 
1st  day  of  March,  1937.  . 

By  Order  of  the  Board  of -Directoi  s. 

CILVBLE.S  W.  DAVISON*. 

Secretary-Treasure  I 


POXVFR  r.ORPOHAnON  OF  r.ANAWA 

_ lifrr.ir _ 

Pet'erred  Dii  idond  f<o.  47  | 

Notice  i,  hereby  given  Hut  »  | 
dividend  of  1  "being  et  the  i 
T*ie  of  per  annum)  has  been  1 
declared  on  ihf  (‘umuJ^t.ve  , 

Preferred  Stock  of  Power  Ccrporatic  r»  j 
of  Canada.  Limired.  for  the  q’jatter 
ending  March  31iu.  1937.  piyab!**  < 
Apiil  Ibrh.  1937,  to  shajsholders  of  | 
record  at  the  close  of  business.  Merch 
31st.  1937.  I 

By  order  of  the  Board.  j 

L.  C.  HASKELL,  Secretcry.  j 
Montreal.  February  26th,  1937.  I 


j  PoxvF.n  r.»RP( 

I _ « 


rmPORATION  OF  (J-VMjkfjA 


Second  Preferred  Dividend  So, 
OTTCE  IS  hereby  g  ven  that  » 
*  ^  dividend  of  ore  and  one-half  pe*^ 
cent  '75  renrs  per  share'  l^ing  at  the 
raie  of  6‘'’e  pr  aonutc  has  been 
declared  on  the  6^  Non-Cumulative 
PeriK'ipatiDg  Preferred  S.cck  of 
Powrr  Corpriautm  of  Ca.tadi  Lins 
i^ed.  for  'hr  qaarte’’  ending  March 
3l5t.  195“  nayao!?  April  Irt.h.  193V 
LO  .'iia  eholder*  of  rece’d  at  the  clcae 
of  b'j-iness  March  Uft  193  - 
Bv  Older  cf  thi  Boa'd. 

L  C  HASKELL.  SecretaiT. 
Montreal.  February  i6Lh.  1937. 


Tlui  I'inam  ifti  I  imps  reaclif^  i« 
class  of  peoiilc  nlio  ore  lutercsteil 
pidI  aiilp  to  bii)  InTPstnioiit  securi¬ 
ties. 


